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“THE LOW TARIFF 
"PROPAGANDA IS 
LOSING AT OTTAWA 


: McKenzie Places Western 


Members Between Devil 
and Sea 


PROTECTION POPULAR 


1 Little Difference Now Indicated 


in Policies of Dominant 
Political Factions — An 
Interesting Situation 
By Resident Representative. 

OTTAWA. — Sir Thomas White 
has announced that the budget will 
be brought down in the immediate 
future, and speculation as to what 
it will contain grows keener, but ex- 
pectations, so far as the low tariff 

_ wing is concerned, are not great. In 

~ fact, some of the most radical of the 
Western low ‘tariff men are under- 
stood to be becoming reconciled to 
the fact that they will have very 

 jittle to take back to their constitu- 
ents in response to those telegrams 

session, have 
poured in on them thick as the leaves 
on Vallombrosa. Even Mr. Maharg, 

_ who, during the early part of the 
session, in an interview with THE 
FINANCIAL POST, declared that the 
war tax of 7% per cent. had to come 
off first shot out of the box, before 
attacking the main tariff, has now 
come around to the view that a re- 
duction of the war tax on necessaries 
will be about right, and he, like many 
other Western tariff reformers, will 
accept a considerable reduction from 
his early “ultimatum.” 

Mr, Maharg is said to be a Tory 
at heart, and has a stout Tory brother 
at Brandon. At all events, if he does 

' not receive more comfort from the 
| budget. than is now anticipated, and 
» takes ‘it without some emphatic ac- 
tion, the protectionists of the East 
_ will take fresh courage and the grain 
| growers of the West are likely to 
- get a new leader. 
Mr. McKenzie’s Declaration 
_. There may be a few of the Western 
' men, who, in protest, will move over 
to the cross-benches on the principle 
of obeying the scriptural behest, 
- “Come out from among them, and be 
ye separate”; but there is not likely 
to be any serious defection. Some of 
the Western members take the view 
that they were elected io support a 
_ win-the-war Government, and expect 
to continue that support, however 
| much they may disagree with its action 
f, or lack of action on the tariff. But, 
| even if they should part company 
with the Government by way of pro- 
test, they could not hope for a great 
deal of comfort from the Opposition, 
whose leader announced in the most 
casual way in the House on Friday 
that he was a_ protectionist. He 
further added to the extraordinary 
mix-up which Parliament presents 
this session. His exact utterance, 
promises to become more or 
less historic in the annals of the 
Liberal party, was as follows: 

“While I am not a very high protec- 
tionist, I am not in favor of the tremen- 
dous wall which my friend from Peter- 
berough (Mr. Burnham) weuld like to 
build; but I cannot help knowirg that 
Protection of certain industries nas done 
much for this country. I cannot help 
knowing that in connection with this 
very plate industry we are talking about 
and the institution of the steel works 
at Sydney those shell works ‘have fur- 
tished a market for our Nova Scotia 
teal and employment for thousands of 
tolliers who to-day would not be em- 

yed were it not for the assistance 
which the Government in the early 
stages gave to the development of our 
steel and iron industry.” 

Caused a Sensation 
It is not too much to say that this 
ce caused a sensation. It was 
& formal announcement of the well- 
_ Recognized fact that, so far as the 
goes, there is little or no dif- 
_ ference between the two parties. Mr. 
enzie’s own following apparent- 


j \ ly had no idea that he was about to 


. ¥ 


* Make the pronouncement he did. One 
expressed the 
view that he thought his leader had 
temporarily lost his head. 
; Poor Political Tactics 
But, however it is looked at, it was 
& very poor exhibition of political tac- 
It made that amendment pro- 
_ Peed by Mr. McMaster some time 
880 look more foolish than ever, and 
: Was considered foolish enough when 
. Continued on page 9. 
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DOMINION TEXTILE BONDS 


New Bond Issue of $10,000,000 to 
Retire Old Issue 
By Resident’ Representative. 

MONTREAL.—Shareholders of Do- 
minion Textile Company will be asked 
to authorize $10,000,000 issue ist 
mortgage and refunding bonds by ist 
of September. This will pay off the 
obligation of $1,500,000 in bonds to 
Canadian Cottons for Mount Royal 
Mills and in due time retire all out- 
standing bonds consisting of Mont- 
morency issue of $422,500, due July 
2, 1921; Dominion Cottons Mills is- 
sue of $3,700,000, due July ist, 1922, 
and Dominion Textile issue of $3,- 
267,500, due March ist, 1925. Larger 
part of issue will be held by Royal 
Trust Company in escrow against ma- 
turing bonds. 


NEGOTIATIONS 
OF BALDWINS 
ARE CONTINUING 


Welsh Tin Plate Manufac- 
turers Still Seeking 
Location 


Negotiations are still on between 
Mr. Davies, of Baldwins, Ltd., the 
Welsh tin-plate manufacturers; Mr. 
Russell, their Montreal representa- 
tive, and the Toronto Harbor Com- 
missioners relative to the disposal of 
the plant of British Forgings to the 
Baldwin interests. Those who are 
directly concerned have nothing to 
say in the meantime, but from other 
sources THE POST learns that the 
question of cheap power for the plant 
enters largely into the deal. Mont- 
real interests want to have the Bald- 
win people locate there, and it is said 
that it is possible to offer a better 
rate on electrical energy there than 
in Toronto. 

The plant of the British Forgings, 
Ltd., Toronto, which is the largest 
electric furnace plant in the world, 
was erected in the spring of 1917 by 
the Imperial Munitions Board for the 
manufacture of shell forgings for the 
British and Allied Governments. The 
electric steel furnace offered the best 
means of utilizing the steel scrap, 
which had been accumulating in Can- 
ada through the manufacture of mu- 
nitions and, accordingly, ten “six-ton 
furnaces of the Heroult type were in- 
stalled. These furnaces each used, 
while running, approximately 1,500 

Continued on page 5. 


CANADA TO INCREASE 
BRITISH PREFERENCE 


Significant Statement by Lloyd 
Harris to the London 
Observer 


Now that Canada is to secure im- 
portant trade concessions in the shape 
of preference at the hands of the 
British Government, there arises tine 
question as to what treatment shall 
be accorded to British imports to 
Canada. In this connection the fol- 
lowing statement to the London “Ob- 
server,” by Lloyd Harris, is particu- 
larly significant, in view of the fact 
that Mr. Harris was such an import- 
ant factor in securing the conc2ssions 
for Canada referred to: 

Canada is anxious to foster large trade 
relationships with the Motherland. For 
some years, as you know, we have given 
a substantial preference to all im- 
ported British goods. I am not without 
hope that it may be found possible for 
this preferential arrangement to be ex- 
tended.. Our zeal for Empire trade sets 
us in quest of markets in the Mother 
Country and her possessions. And, let 
it be added, Canada offers large markets 
to British goods and enterprise. 

That there will be an increase in 
the British preference in Canada 
would seem to be a logical develop- 
ment. In this connection interest at- 
taches to Sir Thomas White’s budget. 
One report is to the effect that the 
preference will be increased to 50 pr 
cent.> but there is nothing to indicate 
that this is well founded. Opinion 
inclines to the view that as the ten- 
dency will be to adjust the domestic 
tariff to the needs of the occasion, 
rather than to make any sweeping 
reduction; the same tactics will be fol- 
lowed with regard to the British pre- 
ference. An increase Lo 2 50 per cent. 
basis would, in the opinion of those in 
touch with the situation, mean the 
ruination of a number of Canadian 
industries. 


PUBLICATION OFFICE 


A DEMAND FOR © 
CANADA’S STOCK 
FROM EUROPE 


Largely a Question of Ar- 
‘ranging the Necessary 
Facilities 


‘OTTAWA CONFERENCE 


Important Discussion of Mar- 
keting Arrangements—Can- 
ada Has Captured the 
Bacon Trade 


By F. M. CHAPMAN 
Editor ‘Farmers’ Magazine” 
Europe wants cattle and horses to 
the tune of nearly $50,000,000. To 
connect our supplies with their de- 
mands would mean an additional in- 
vestment fund in this country that 
would materially help to ballast Can- 
ada’s post-war situation. This was 
brought out clearly at the livestock 
conference at Ottawa on Monday and 
Tuesday, when Livestock Commissioner 
H. S. Arkell, recently returned from 
Europe, made it plain from his de- 
scriptions of the overseas situation. 
During the war Canada’s horses 
were not drawn on to the extent that 
the supply warranted. As a result 
we have to-day a heavy stock of 
lightweight animals such as Conti- 
nental Europe needs. In Poland, it 
is estimated, that 500,000 horses are 
needed. France, Belgium, Italy, and 
Roumania are also in need of large 
numbers of these animals weighing 
from 1,000 to 1,250 pounds. More- 
over, as George Lane, the millionaire 
ranchman of Calgary, who has been 
the only farmer in this country to 
issue bonds on his farming schemes, 
said there was an abundance of 
lighter horses in the West which 
could be shipped across to the Conti- 
nental countries to be converted into 
food. That, he claimed is their pro- 
, and if ocean space 
were provided it would mean the 
opening of a market to half a million 
of such animals. 


Outlook for Cattle 

In cattle the situation is equally as 
opportune, only the demand for these 
will grow less as time goes on and 
other places slip in and secure the 
trade. There is a demand for live 
cattle to restock France, Belgium, 
Italy, Poland and the Scandinavian 
countries, both as dairy steck, as 
breeding stock, and even as feeders 
to eat their grass. The opportunities 
are hampered by the fact of ocean 
transportation more than from an 
arrangement of credits. The uncer- 
tainties of ocean rates have prevented 
much private enterprise. The British 
Government are trying, said Hon. T. 
A. Crerar, to get trade back into nor- 
mal ways as soon as possible and so 
decline to assist in the placing of 
ships as in war times. It did seem 
to many stockmen that unless some 
assistance or regulation was given 
by Governments that the livestock 
trade of Canada would net be able to 
cash jin on this trade as much as it 
should. Canadian agricultural trade 
possibilities are only limited by the 
aggressiveness of dur Government in 
forcing the channels. 


Why Conference Called 


Mr. Arkell called the representa- 
tives of theglivestock men and the 
various provincial agricultural de- 
partments together to pass on the pro- 
posals of the branch, with a view of 
facilitating the sale of our horses, 
cattle and other livestock and live- 
stock products. In this work Arkell 
is the one reason for hope of some- 
thing being done in overseas trade. 

The scheme in brief, was to ask 
the interested parties in Canada to 
form themselves into companies, in- 
corporated under a Dominion charter, 
such companies to be approved by a 
committee consisting of the presi- 
dents of the Eastern and of the West- 
ern livestock unions, and the chair- 
man of the Records’ Board. Export- 
ers desiring to do business shall be 
recognized by this board and be allo- 
cated their contracts from any orders 
received through the negotiations 
with overseas purchasers by the Live- 
stock Commissioner and the livestock 
representatives. Rigid inspection is 
provided for so that Canadian repre- 
sentations will be safeguarded. 

The text of these suggestions met 
with considerable opposition at this 
conference and a counter-proposal 
was put forward by the Westerm\men, 


asking the Government to p 
. Comtinued on page 8... 


: TORONTO, MAY 17, 1919 


~~ Stand by Organized Labor 


RADES unionism is being put to the test in Canada to-day. The 
Tissue is one more grave than many near-sighted optimists realize 
and more serious than many of those directly concerned want to 
admit. It is an issue which must be faced. The' solution lies in the ability 


| of the employers and the trades unionists to stand together against the 


insidious menace of the social revolution, of the I.W.W., of Bolshevism. 
It is a bigger problem than a single strike. It involves our whole social 
system. 

The danger to our national well-being in the grave possibility of the 
success of the revolutionary socialists lies in driving capital and labor 
apart. The one big union idea in striking is the outward method being 
employed. 

Far from being opposed to trades unionism, capital, representing the 
consolidated funds of investors—the savings of workers, in most cases—is 
strongly behind unionism. It has been the experience of THE FINANCIAL 
POST, whose editors are closely acquainted with all forms of capital, that 
the men who are behind the big organizations, who are the trustees for 
these investors and control industry, are friendly to labor and to trades 
unionism. There are few exceptions—few, indeed, who take the narrow 
view in stubbornly opposing their employees. 

The crisis which Canada faces to-day was faced in England some 
weeks ago. In England it has been safely passed, for the time being, at 
least. We have to thank God for British labor unionism and Lloyd George. 
It was the sanity of British labor which prevented a world revolution and 
facilitated a reasonable settlement of the issue. If Germany should break, 
which does not seem likely, only British labor will stand between the world 
and a bloody revolution. 

Let us consider frankly this Bolshevistic propaganda. It is undoubtedly 
at the back of the trouble in Canada to-day. Practically, it means that 
instead of the present superintendents, general managers and presidents, 
and the rank and file of investors, we shall have the leaders of the revolution 
who will be in full control. In the book of instructions distributed to the 
branches of the I.W.W. it is set forth that all industry shall be handed 
over to their leaders, and that they must be obeyed implicity. Does the 
average working man in Canada desire to place himself in the control 
of such leaders? To make the “Reds” his taskmasters? To go further 
and hand over his own property and savings—his very home, his wife and 
daughters—to these protagonists of incendiary socialism? We do not think 
so. And yet that is the ultimate condition towards which the present move- 
ment is fast heading. 





The Example of British Labor 


Our safeguard in Canada to-day. as in the United States, lies in the 
sanity of Canadian labor and American labor just as it did in England 
in the sanity of British labor. Labor must assume the responsibility of 
judging between the system which has meant years of general prosperity 
to the industrial world, and one which promises mére but guarantees 
nothing. The workmen are being asked to drop what they have to grasp 
at an illusion. 

THE FINANCIAL POST believes that the problems can be worked 
out by representatives of capital and labor if their representative leaders 
can be brought together in a practical way. The situation has now-a 
national proportions and the duty of the Government to act is plain. Eng- 
land has set the example in this connection. The crisis there when the 
mine workers issued their ultimatum was faced by Lloyd George with 
characteristic courage. He appointed a commission of competent, practical 
men, representing the mine owners and labor, and instructed them to 
bring in a fair report. Such a report was, naturally, not at first favored 
by either side. Again Lloyd George courageously faced the issue. He 
told-the mine owners, on the one hand, that they had to accept. He told 
the workers, on the other, that they, too, would have to accept or, not 
accepting, they would not only have to fight capital but the British Gov- 
ernment. The result was a settlement which formed the basis of agree- 
ment in other disputes and, as Lloyd George has said, British trades union- 
ism set a beacon light for all the world to see. 

So far the Government in Canada seems to have failed to see the serious- 
ness of ‘the situation. The appointment of the commission, which is now 
on. a transcontinental. gallop of inquiry, followed the time-worn political 
custom of dodging the issue in the hope that some natural solution of |" 
the difficulty might work itself out. Further than to provide a safety 
valve for the weird theories of socialistic quacks, this commission promises 
to accomplish little. It is certainly to be hoped that no effort will be 
made to establish the relations of capital and labor in accordance with the 
majority of the impractical theories which are being presented. 

The British Government, with the aid of Lloyd George, successfully 
met the crisis in England. The Canadian Government, without a courageous 
leader, has evaded the issue. Premier Borden is now returning. Let us 
hope that, as the result of the experience he has gained while in England, 
he will be able to take some definite course in bringing together the ac- 
credited representatives of capital and labor—the employers who are will- 
ing to concede what the workers are justly entitled to, and the real leaders 
of Canadian trades unionism. 

To allow the opposing factions to be led by those employers who cry, 
“To hell with trade unions,” and those socialists who lead the revolutionary 
chorus means disaster. 


A Victory for Private Rights 


HE decision of the committee of the House of Commons—by a vote| 
+ of 14 to 6—against the proposal to ammend the Railway Act so as to 
prevent the Toronto and Niagara Power Company from distributing 
power was the only one which an honest-thinking and fair-minded majority 
could reach. The issue, which has been consistently misrepresented to the 
people by the public ownership press, is a comparatively simple one. _The 
Toronto and Niagara Power Company holds a charter from the Dominion 
Government under which energy has been developed at Niagara and dis- 
tributed to consumers in Toronto. The municipalities of the province, at 
the instigation of Sir Adam Beck, are asking the House of Commons and 
the Government of Canada to cancel the rights solemnly contracted to this | 
company—to betray-the investors who placed their funds in the. pioneer} 
Niagara development—and to thus destroy the private properties which | 
now compete with the public ownership enterprises. 
The tactics being used to influence Ottawa to cancel the nation’s contract | 
are typical of the Beck propaganda in Ontario. Political coercion is being 
employed in all its insidiousness. The question of the sanctity of con- 
tractual rights has been placed in the background before the public rights 
agitation. The issue which the House of Commons has to decide is whether 
or not the contract of a Government can be shattered to suit a faction of 
the public, and the property of private individuals thereby confiscated. 
The decision of the Ottawa committee will help considerably to offset 
the apprehension to which the confiscatory legislation of various provinces 
has given.rise. The sacrifice of contractual rights is guarded against in 
the Ameriéan and British constitutions and in Canada the safety valve 
is the power of disallowance of provincial legislation vested in the Domin- 
ion. However, that power has been so seldom exercised that it may be 
regarded as passive. The provinces have become in many respects little 
kingdoms unto themselves in which vested rights have received small 
consideration. 
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POSITION OF 


THE MARKETS 
SEEMS SOUND 


Prices Based Very Largely 
on Volume of Genuine 
Investment Orders 


YIELDS ASSURED 


With Business Prospects Good 
and Dividends Reasonably 
Assured, Many Stocks Stil] 


Selling Below Worth 


A healthy tone appears to be per- 
vading the Canadian stock markets 
at the present time. There is a steady 
investment demand, which gives a 
stable basis to most movements, The 
unquestioned financial strength. of 
most industrials, with their favorable 
business prospects, means perman- 
ency of dividends, and as assured 
dividend payers very few of the genu- 
ine investment stocks are selling 
above what may be regarded as a 
legitimate level, when interest return 
is considered. These facts all con- 
tribute to the stability of the market 
situation. 

There is a certain amount of specu- 
lative ‘buying. The abundance of 
money is encouraging speculation, but 
so far it has been fairly restrained in 
character. The experience of the war 
years has tended to investment rather 
than speculation, and it is naturally 
hard to break the public of the habit. 
Such buying of this character as is 
going on gravitates towards the New 
York markets, or the mining ex- 
changes, where, perhaps, a wider 
Scope is afforded the speculator. 

Mining Stocks Aétive 

Mining stocks have been in great 

request, and it has been an 


ally busy week on the Standard Ex. 


up in the ‘hundreds of thousands of 
shares. The movement here has been 
largely the result of the sharp rise 
in the price of bar silver, to which 
reference is made elsewhere in this 
issue. The whole list has been. favor- 
ably affected and gold stocks haye 
registered and held. substantial gains. 

The bond market situation is 
steady and firm. There is fair in- 
vestment buying, though dealers are 
experiencing difficulty in seeuring is- 
sues. Recent sales have been put 
through at high figures, showing the 
eagerness with which issues are being 
sought. The high rate on New York 


Continued on page 16. 
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"BANK OF MONTREAL 


Established Over 100 Years 


— Gaplial Paid wp, #16,000,000. 


Undivided Profits, $1,901,618. : 
Total Assets 0558,418,546. 


BOARD OF DIRECTORS: 


Rest, $16,000,908 


R. B. Angus, Esq. Lord Shaughnessy, K.C.V.O. ©. R. Hosmer, Esq. 
Esq. Wm. McMaster, Esq. 


Head Offices MONTREAL 
General Manager—Sir Frederick: Williams-Taylor. 


Throughout Canada and Newfoundland. 

At Lendon, England, and at Mezice City. 

In the United States—New York, Chicage, Spokane. 
Sen Francisco—British America 


(owned and controlled by Bank of Montreal). ‘ 


THE MERCHANTS BANK 


Head Office: Montreal. Established 1864. 


Pald-ap Capital .....+++++++-07,000,000 ‘Total Deposits (Oct., 1918) ,§192,000,000 
Reserve Funds . ....-+00+00+ 87,487,018 Total Assets (Oct., 1918). .$166,000,000 
; President: SIR H. MONTAGU ALLAN, C.V.O. 


Vice-President: K. W. BLACKWELL 
General Manager: D. C. MACAROW, 


Supt. of Branches and Chief Inspector; T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


Merchants Bank 
matter of col- 


end Agencies 


a to the n . loca’ 
i branches throughout Canada, and the efficient system 


in force. 


Special attention is given to collections; returns 


romptly made and eredited; loases are often 
Seuned or. the care and thoroughness with which 
we do this part of our work. 


305 Branches in Canada Extending from the Atlantic to the Pacific. 


Union Bank of Canada 


Dividend No. 129 


Notice is hereby given that a dividend at the rate 


of 10 per cent. per annum upon the Paid-up Capital 
Stock of the Union Bank of Canada, has been declared 
for the current quarter, and that the same will be pay- 


able at its Banking House in the-City of Winnipeg, and 


also at its branches, on and after Monday, the 2nd day 
of June, 1919, to shareholders of record at the close of 
‘business on the 16th day of May next. 


The Transfer Books will be closed from the 17th to 
the 31st day of May, both days inclusive. 


By order of the Board, 
H. B. SHAW, 


General Manager. 
Winnipeg, April 17th; 1919. 


The Dominion Bank 
HEAD OFFICE - - TORONTO 


SIR EDMUND B. OSLER - President 
WwW. D. MATTHEWS - Vice-President 


C. A. BOGERT - = General Manager 


THE LONDON, ENGLAND, BRANCH 
Of the Dominion Bank at 73 Cornhill, E.C. 
Conducts a General Banking and Foreign Ex- 
change Business, and has ample facilities for 
handling collections and remittances from Canada. 
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THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 


Paid Up Capital - - - $4,000,000 
Reserve Fund - - - = 4,800,000 


Head Office, Montreal 


Bus.Jes &_ 100 Branches in Canada, the Molsons Bank has agencies 
or representatives in almost all the large cities in the different 
countries of the world, offering its clients every facility for 
promptly transacting business in every quarter of the globe. 


Edward C. Pratt, General Manager 


THE STERLINGBANK 
OF CANADA 


The Sterling Bank upholds the trinity of service 
in a practical way—courtesy, intelligence and 
efficiency in all business dealings. 
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General Manager Declares 
Judgment “Fairly 
Satisfactory” | 


BIG NEW BUSINESS 


Will Help Company Out This 
Year, Contrary to Expecta- 


tions—Stock Moved Up 
on Good News 


MONTREAL—The increase in toll 
and contract telephone rates as 
ordered this week by the Board of 


Railway Commissioners is considered 
as “fairly satisfactory” according to 


a statement to THE FINANCIAL 
POST by C. F. Sise, vice-president 
and general manager of the Bell 
Telephone Company. 


“While we asked for an increase 
of twenty per cent.,” added the gen- 


eral manager, “all the estimates 
made were on a basis of a decline in 
business, which it was thought would 
follow the end of the war. Not an 


actual decline in contracts, but a de- 


crease in the normal gains that we 


look for year by year, and an actual 
decrease was expected in the toll, or 
long-distance earnings.- Insfead of 
this, business conditions since the 


armistice have been so good that our 
toll receipts are far ahead and our 


contract business much in advance of 
what we were figuring on as _ the 
natural increase. Had this not been 


the case, the cutting down of the in- 


crease in rates from the twenty we 


applied for to ten per cent., would 

have been a serious matter for us. 

As it is it will work out fairly well.” 
Cutting Down Depreciation 


Mr. Sise, who at the time of the 


interview was wading through the 
judgment that occupied some hun- 
dred pages, explained that the in- 
crease would work out to about $1,- 


100,000 for the year, while the actual 


increase in wages, counting back to 
about the first of last November 
would reach a total of $1,500,000 for 
the year. The balance the Board at 
Ottawa proposed to make up, on 
paper, by having the company re- 
duce its estimate for depreciation 
from 6.24 to 5.7 per cent. While this 
would not increase the gross earnings 
it would cut down the deductions 


‘under the head of expenses by some 


$830,000 a year, and bring the esti- 
mate of increased earnings weighed 
against the increased wages to bal- 
ance fairly evenly, with the addition 
of an increase in revenue of about 
$150,000 a year from the new “mov- 
ing” charges. 

Increases About First of June 

The general manager proposes to 
pring the toll charges under the new 
schedule into effect in about a week. 
The increase in these is not general 


ilas there was a good deal of adjust- 


ment to do, some rates going down 
while others went up, but on the 
average the gain from this source 
will be about 9 per cent. The gross 
gain to the company this year will 
run higher than this, however, as the 
business for 1919 will show large in- 
creases over that of 1918 or any pre- 
vious year. The contract increases 
will take longer to adjust, but the 
plan at present is to make them ap- 
ply about the first of June and there- 
after. No special charges will be sent 
out to subscribers at that time but 
in the bills that go out the first of 
July, as the beginning of a nev 
quarter, there will be the new in- 
creased charge, and in addition an 
“adjusting” charge to cover the in- 
crease applicable to the single month 
of June. 

The announcement had an immed- 
iate effect on the stock market, for 
after a few opening purchases on 
Wednesday at the old minimum 
price of 130, the stock rose to 182%, 
although in the afternoon it sagged a 
little. 

Some of the features of the 
Board’s judgment are as follows: 

A steady increase in material and 
labor costs of company during recent 
years, all of which costs have been car- 
ried by the company. 5 

Since October 1918 there has been a 
large increase in wages. . 

hile gross revenue has increased 
there has been “a sharp decrease in net,” 
and “the operating ratio since October 
1918 is over 90 per cent.” 

In meeting the increased costs prior 
to October, 1918, the company did not 
keep up maintenance in the same ratio 
as the use of telephone instruments de- 
manded. There is, therefore, to be dealt 
with not only the question of increased 
material and wage costs, but also the 
item of deferred maintenance. 

Non-operating revenue has assisted 
hitherto in carrying the interest and 
dividend charges. The Northern Elec- 
tric, from which a dividend of $210,000 
was received in 1917—which item was 
also set out as included in the antici- 
pated total revenue for 1918—passed its 
dividend in 1918, and was unable to meet 

charges. 


L Post 


There is an admitted need for an ex- 
penditure of $7,000,000 for replacements 
and new construction. While the carry- 
ing charges of this are not set out as 
an item in the increases asked for, the 
existing situation affects the ability of 


the amount. 

The burden of the eme 
be divided between the Bell 
the public. 

The situation being treated as an 
emergency one, the board retains the 
conduct of the case, and will take steps 
to obtain nécessary information so that 
revision of the emergency rates may 
be dealt with as soon as possible. 

No specific date is fixed by the judg- 


ment for the coming into effect of the 
new rates. 


PLENTY OF EXPORT 
ORDERS FOR MILLS 


Question is Now as to Whether 
Wheat Supply Will 
-Hold Out 


ney should 
ompany and 


By J, L. RUTLEDGE 
Editor “Canadian Grocer” 

The milling industry of Canada is 
now -on a sure footing and there is 
every indication of. the mills making a 
jvery strong finish, strong enough in- 


deed even to overtake the heavy losses 


caused by a month of almost total 
idleness. The Wheat Export Company 
is now on the market for all the flour 
available, and the price of $10.80, 


Montreal, is very satisfactory. In 


fact this business is somewhat bet- 


ter than the domestic business in the 
matter of profits. : 

The strong demand is due to the 
opening markets with neutral coun- 


tries. This mills were forbidden to do 


business with these countries direct, 


and the Wheat Export Company was 
itself not ready to handle the business. 
This was the condition that caused the 
almost total cessation of business a 


few weeks ago, that seemed to suggest 


very serious possibilities. Now, how- 
ever the Wheat Export Company is 
opening business with these countries, 
and as a result its purchases of flour 


are practically only limited by the 


amount available. The only question 
that now presents itself is whether the 
wheat will hold out. 

This is atways a problem of course, 
and on it will depend the question of 


whether the mills will be able to keep 


on a full run till about July 1, or net. 
Some of the mills have assured them- 
selves of supplies and are confident of 
being able to maintain a run at full 
capacity till practically that time. 
Some of the mills are not as satisfac- 
torily protected it is stated, but while 
this may be the case there is also the 
possibility of surplus stocks in farmers 
hands, while the known available sup- 


ply pretty well equals the capacity run 
of the mills till that time, so there is 
little likelihood of any of the mills 
falling far short of a run till July 1. 


ALL-CANADIAN MOTOR CO. 


Maple Leaf Manufacturing Company 
Is Incorporated 

MONTREAL. — The _ incorporation 
at Ottawa this week of the Maple 
Leaf Mfg. Co., Ltd. marks the 
launching of an all-Canadian concern 
with substantial capital and a _ de- 
termination to take advantage of the 
expected world-wide demand for com- 
mercial motor vehicles. The president 
is Kenneth Molson, of Montreal, and 
the other officers are W. B. McLean, 
C.E., vice-president; F. E. Mahon, 
secretary-treasurer, and Louis Liv- 
ingstone, sales manager. The person- 
nel of the direttorate is identical 
with that of the Machinery and Mu- 
nitions Board, Ltd., which for four 
years has been making munitions at 
its large plants at Lachine and Sorel. 
The Lachine- plant has been taken 
over by the new company, which has 
aiso acquired the. Windsor plant and 
general interests of the Menard Mo- 
tor Truck Co., Ltd., which has been 
manufacturing motor trucks in Can- 
ada since 1908, 


INSPECTED BIG PLANT 


Brunner Mond Officials*Pay Visit 
To Amherstburg 

Roscoe Brunner, of Brunner, Mond 
& Co., Northwich, Eng.; J. J. Hari- 
per, chief engineer; Hugh Glenden- 
nining, technical director; I. Gold, 
treasurer, both of Northwich, Eng.; 
E. N. Trump, vice-president of the 
Solvay Process Co., Syracuse, and 
president of the Brunner Mond of 
Canada, Ltd.; Wallace Campbell, 
treasurer, Syracuse, and L. S. Tracey, 
of the technical staff, Syracuse, made 
an inspection of the $3,000,000 plant 
just being completed by thé Brunner 
Mond of Canada, Ltd., at Amherst- 
burg, Ont. From Amherstburg the 
party went to Detroit, and inspected 
the plant of the Solvay Process Co. 


COAL PRODUCTION 


Output of Mines Considerably Below 
1918 Record 

NEW YORK.—The production of 
bituminous coal in the United States 
during the calendar year to date, is 
estimated at 143,773,000 net tons as 
compared with 189,447,000 net tons 
during the same period of 1918. 

Production of anthracite during the 
year is estimated at 25,357,000 net 


¥ | tons, approxiinately. 25 cent. be- 
the output during Lien 


low. 


the same period 


Total 18 West. Cities.$1,280,445 $ 687,896 + 


TAPRIL BUILDING — 


RECORD PROVES _ 
SATISFACTORY 


A Substantial Gain Shown 
Over Four Preceding 
. Aprils 


SOME GOOD GAINS ~ 


Toronto Well in the Lead Both 
for Month of April and First 
Four Months of 


the: Year : 


A heartening increase in the value 
of building permits issued during the 
month of April is indicated by the 
table appearing below, which shows 


not only the experience of April, but 


that of the first four months of the 
year. It will be noted that 23 East- 


ern and 13 Western cities report 
combined permits amounting to $5,- 


639,997, an increase of $2,574,124 
over April, 1918. So far this year, 


the record runs as follows: 
1919 
$1,128,001 
1,690,917 
2,924,395 
5,639,997 


1918 
$1,562,001 
992,030 
2,048,602 
8,065,873 


Comparing Previous Aprils 


In comparison with previous Aprils 
this year makes a decidedly better 
showing than April, 1915, 1916 and 
1918, but falls -far behind earlier 


Aprils, This may be indicated as 


follows: 


April, 1913 
April, 1914 
April, 1915 
April, 1916 
April, 1917 


January (34 cities) .... 
February (36 cities) ... 
March (37 cities) 


April (36 cities) 


(36 
(36 
(41 
(40 
(40, ci 


$19,766,938 
14,657,780 
3,403,190 
3,256,284 
3,220,311 


5,639,997 
Record of Four Months 


For the first four months of the 
year the showing is also quite favor- 
able . The total for the 36 cities re- 


porting amounts to $11,522,767, a 
gain over 1918 of $3,804,768. The 
average per month runs about $3,000,- 
090, which if maintained throughout 
the year should produce a total of 
$36,000,000. However, later months 
ought to equal, if not exceed, April. 

The notable feature of the April 
record has been the increase achieved 
by Toronto. With permits of $1,620,- 
996, its gain exceeds $1,000,000. Cal- 
gary, with an increase from $56,400 
to $343,000 comes second in the list 
of gains; Hamilton shows an increase 
of $242,510, and other good perform- 
ances are to be credited to Quebec, 
Kingston, Regina, Winnipeg, Ottawa 
and Halifax. Montreal fell back 
from $648,510 in April, 1918, to $446,- 
470 in April, 1919. Small losses were 
made by St. John, Chatham, Stratford, 
Woodstock, Lethbridge .and Brandon. 
Otherwise gains were the rule. 

Toronto In The Lead 

For the four-month period, Toron- 
to has a good lead, its total amount- 
ing to $3,528,116, an increase of over 
a million and a half. Hamilton ranks 
second, with an aggregate of $1,076,- 
570, a gain of $625,263. Halifax is 
the third city to attain the million 
mark, its total being $1,008,053, a 
gain of $521,890. Montreal reports 
$886,572, which is $196,753 less than 
1918. Among Western cities Calgary 
takes the lead, its 1919 permits ag- 
gregating $603,900, or slightly less 
than 1918. Vancouver reports: $475,- 
860, a gain of $181,150, and Winni- 
peg, 403,350, a decline of $2,950. Al- 
together, out of 36 cities, only one- 
fourth fell behind the corresponding 
period of 1918, which is a very sat- 
isfactory showing. 
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LONDON STORE PROFITS 


An Increase of $200,000 For Year For 
John Barker & Co. 
By Resident Representative. 
LONDON.—John Barker & Co. 


London, Eng., departmental store, 


shows & gross profit for the past 
trading year of £489,000, or about 
$2,450,000 as compared with the pre- 
vious year, which amounted to £407,- 
000. The last _two years the net 
profit has been increased by £40,000, 


The reserve funds of this concern 


now stand at £343,000. The capital 
consists of £185,000 preferred, £440,- 
000 ordinary and management 
shares. Debenture liability amounts 


to £600,000, 


N.S. ACT TO SETTLE 
INDUSTRIAL DISPUTES 


Legislation to Bring Manufac- 


turers and Representatives 
of Unions Together 

ALIFE tie lodetes Dis: 

putes Act is going through the Legis- 


lature enacting that in the event of a 


dispute or difficulties arising in any 
industries between the management 
and a trades union, the management 
shall receive and hear a duly author- 


ized committee of the said trades 


union, and it shall not be necessary 


that any members of the said 
committee shall be employees in 
the industry wherein the said dis- 
pute of difficulty arose: The man- 


agement shall have the right of pre- 


senting the matters of ‘dispute or 


difficulties before any committee of 
a trades union authorized to deal with 
the said matters of dispute or diffi- 
eulties arising in the industries be- 
tween the management of the trades 
union. 


Any industry or authorized commit- 
tee of a trades union which refuses 
to hear the matters involved in the 


dispute or difficulties with a view to 


adjusting them shall, in the case of 
the industry, be liable to a penalty 
of $500 for each day the industry or 
the management refuses to hear the 
duly authorized committee of the 
trades union, and in the case of the 
committee of the trades union re- 
fusing to hear the management of the 
industry the said committee of the 
trades union shall be liable to a pen- 
alty of $100 for each day the com- 
mittee refuses to hear the manage- 
ment of the industry. 

Another bill provides that all fe- 
male workers shall be paid equal 
wages to that paid by men where they 
are engaged in a similar class of work 
to that performed by men. The pen- 
alties are fines of $100, $200 and 
$500 for first, second and subsequent 
offences. 


USE GERMAN PATENTS 


British Firms Seeking Rights to 
Make Hun Machines 
By Resident Representative. 


LONDON.—Several British firms 
have made application for licences to 
use enemy patents. The Birmingham 
Small Arms Co. has applied for a li- 
cense in respect of a German ma- 
chine for stamping and eyeing 
needles. Before the war it is stated 
that these machines were produced 
solely in Germany. The B.S.A. Co. 
is going to employ their munitions 
works, erected for war purposes, to 
turn out these machines and endeavor 
to hold the trade against Germany. 

Another firm asked for a license 
in respect of a German machine that 
produces an envelope and inner lin- 
ing in one operation. 


Building Permits For the Month of April 


Eastern 
Apr., Apr., 
1919 1918 
$ 363,735 $ 306,850 + 
55,100 21,595 + 
35,375 — 


Maritimes— 
Halifax 


446,470 
270,125 
58,229 


648,510 
109,044 
19,000 


Brantford 
Chatham 

Ft. William 
Hamilton 
Kingston 
Kitchener 
London 
Ottawa 
Peterborough 
Port Arthur 
Stratford 


181,205 
7,125 
7,450 

483,310 

204,595 

58,405 
187,000 
109,920 

17,790 

85,271 

9,223 
82,282 
69,725 
1,620,996 

61,925 
119,440 

10,231 


24,830 
16,435 
5,940 
240,800 
40,849 
12,620 
85,260 
40,756 
12,760 
11,216 
12,655 
53,990 
2,525 
570,532 


HEEL HHtHte tee | + ++] 


Total 23 East. Cities. $4,359,552 $2,427,977 + 
Western 

56,400 + 

16,775 + 

19,558 — 


10,075 — 
22,700 + 
173,900 + 


80,130 + 

483 + 
95,085 + 
29,310 + 


18,860 + 


nt eee 


3 


Cities 
4 mos., 4 mos., 
Change 1919 1918 
$ 56,885 $1,008,053 $ 486,163 
338,505 109,592 79,230 + 
35,375 36,000 79,475 


Change 
+ $ 521,890 
30,362 
43,475 


202,040 
161,081 
$9,229 


886,572 196,753 
440,317 


72,354 


1,083,325 — 
178,082 
36,000 


106,375 
9,310 
1,510 

242,510 

163,746 

45,785 
51,740 
69,164 
5,030 
24,055 
3,432 
28,292 
67,200 
1,050,464 
9,870 
28,310 
3,019 


159,085 
26,210 
13,775 

1,076,570 

226,709" 

182,545 

254,845 

414,310 
42,320 
44,638 
19,338 

142,022 97,045 
90,550 ~ 8,880 

3,528,116 1,857,443 

116,280 83,695 

305,765 191,050 114,260 
14,381 26,875 12,494 


$3,838,056 


49,000 
19,520 
183,390 
451,307 
51,704 
31,615 
148,585 
159,901 
20,540 
31,656 
17,845 


175,005 
150,930 
106,260 
254,409 
21,780 
12,982 
1,493 
44,997 
81,670 
1,670,673 
32,585 


[tbe tttteettete | ++ 


oT 


$1,931,575 $9,210,847 


Cities 5; 
$ 286,600 


49,050 
3,638 


$5,372,791 


12,700 
35,990 
12,012 


$ 603,900 
74,225 
46,430 


$ 616,600 
$8,235 
34,418 4 


16,448 
45,450 
2,950 


5.850 
4,300 
65,700 


30,025 
33,150 
402,350 


13,577 + 
78,600 - 
405,300 


18,110 
9,972 
54,075 
200,780 


14,085 
8,217 
16,280 
158,170 


74,140 
12,350 
170,885 
274,880 


56,030 + 

2,378 + 
116,810 + 
475,660 — 


26,225 
181,150 
76,390 
—— 


25,750 + 
344,710 + 
137,140 — 


51,975 
43,610 475,860 
5,175 61,760 


oe 


‘$ 642,549 $2,811,920 $2,365,208 —$ Fl 


(ae 


2,167 $7,711,009 + 83° 
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Representative, 
)N.—John Barker & ' Co., 
Eng., departmental store, 
gross profit for the past 
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GERMAN PATENTS 


Firms Seeking Rights to 
ake Hun Machines 
Resident Representative. 
N.—Several British firms 
e application for licences to 
y patents. The Birmingham 
s Co. has applied for a li- 
respect of a German ma- 
stamping and eyeing 
Before the war it is stated 
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bnth of April 


4 mos., 4 mos., 
1919 1918 Change 
1,008,058 $ 486,168 + $ 521,890 
109,592 79,230 + $0,362 
36,000 79,475 — 48,475 


196,768 
262,225 
$6,854 


110,085 

6,690 
169,615 
625,268 
175,005 
150,980 


886,572 
40,317 


72,854 


1,083,325 —- 
178,082 + 
36,000 + 


159,085 
26,210 
13,775 

1,076,570 - 

226,709 

182,646 

254,845 

414,310 
42,320 
44,638 
19,338 


49,000 + 
19,520 + 
183,390 — 
451,807 + 
51,704 + 
$1,615 + 
148,585 + 106,260 
159,901 + 254,409 
“20,540 + 21,780 
$1,656 + 12,982 
17,845 + 1,498 
142,022 97,045 + 44,997 
90,550 — 8,880 + 81,670 
$528,116 1,857,448 + 1,670,678 
116,280 88,695 + $2,585 
$05,765 191,050 + 114,260 
14,381 26,875 — 12,494 
9,210,847 $5,872,791 + $3,888,056 
$ 616,600 — $ 12,700 
$8,235 + 35,990 
$4,418 + 12,012 


603,900 
74,225 
46,430 

16,448 


45,450 
2,950 


$0,025 
$3,15¢ 
402,350 


18,577 + 
78,600 — 
405,300 — 


18,110 
9,972 
54,075 
200,780 


74,140 
12,350 
170,885 
274,880 


56,030 + 
2,378 + 
116,810 + 
475,660 — 


25,750 + 5 
$44,710 + 181,150 
197,140 — 76,890 

nl 


51,975 
475,860 
61,750 


ee ea 


$2,311,920 $2,345,208 —$ && 
11,622,767 $7,717,008. + 


; ‘gingerly. 


@ Prenises, as there is not the demand to| js with the bill, and labor, as rep- 


; Meatiment of the United States in 


over, the new tariff for the first time 
in the history of the United States, 
may be determined in considerable 
measure on the basis of actual in- 
formation as to costs of production 
a home and abroad, and will repre- 
sent an attempt to equalize such costs. 
An anti-dumping clause, on the Can- 
adian model, but perhaps somewhat 
more elastic, will be introduced. An 
outstanding feature of the new tariff 
will be the protection which it will 
extend to agricultural products. The 
reciprocity agreement of 1911 with 
Canada is no longer acceptable to the 
Republican party and probably not to 
the United States as a whole. Tariff 
preference within the British Empire 
is beginning to receive real attention 
in the Republic and will meet with 
opposition, although ultimately it will 
be accepted as an intra-Empire pol- 
icy in which no foreign country has 
any right to interfere. 


FOR STEEL NOW 
~ CLOSE AT HAND 


scb-Fixing No Longer 
Sanctioned in United 
r States 


| PRODUCTION FALLS 


‘Qatput Curtailed to Such an 
| £xtent That Advances Are 
| More Likely Than Reduc- 

F tions in Prices 


By A. R. KENNEDY 
Editor “Canadian Machinery” 


- The open market for steel looks 
 doser than ever. In fact it is hard to 
% we, with the resignation of the Indus- 
® trial Board at Washington, and the 
announcement that the Department of 
Justice does not sanction price fixing, 
how the price schedule arrived at on 
@ March 21 can be maintained. With | 
® he departure of the Industrial Board 
® the steel men are left without any 
medium to bring them together to a 
@  jower level. 
* There seemed to be a fear at one 
time that the departure of the fixed 
matket would leave the mills without | B.C. 
@ any medium of putting in a peg were | 
® prices to start to slide. The chances 
are now that even with an open mar- 
; ket and competitive bidding, there 
® could be no run-away market for the 
| yery good reason that the mills are 
' pot keen on one, — prices in By Resi anit: Noviiclaaeheiai: 
open market would cause no sur- 5 ee 
og It is realized that some of the DONDON--Negotiations are now 
larger concerns, the Corporation for | eeiaee nas ae the French Gov- 
® instance, could come out and cut hard) _ Se he ao Columbia for the 
if necessary, but it would simply mean | The w nt 1000 Yip te poles. 
the dislocation of values and start a} wipin Shan aaa a British Col- 
movement that would lead to a neces- possibilities in Eur a = = lumber 
sity for lower wage scales, and it is| contative of the FINANGEAL, a 
recognized that such a thing is highly | ¢pot there were plenty of aeanines 
undesirable. the shipping difficulty could be solv- 
Production Decreases ed. If the British Government had 
There would be greater chances for only made up its mind a little earlier 
reductions in price were the steel mills to use warships to assist in the re- 
| running te capacity, or anything ap- —- of Canadian troops, the 
proaching it, but they are not. Pres- ee would have gone a long 
ent operations are probably no better oe ean ping out the timber short- 
than a bare 60 per cent. ae in the U.K. It was further sug- 
The monthly report of the American eee —— might assist the 
Iron and Steel Institute shows that in| (41. oan en oe = ee to 
P April there was produced 2,239,711 paign by. ship oa pear een 
| gross tons of ingots, by 30 companies, | houses. ‘These seen Alt Bee 
'which in 1918 made 84.03 per cent. of five htivittred ate “te d & id 
“the total output. This means that the k lendid sub mi ane wow 
‘yndustry produced ingots in April at make a splendid substitute for bricks 


and mortar, while giving plenty of 
the rate of about 31,900,000 gross tons employment during their erection, 
‘a year, which is 65 per cent. of the 


C There is, however, unfortunately, a 
capacity, estimated at 49,000,000 tons.| prejudice amongst the local and mu- 


| For preceding months the proportions | nicipal authorities in England against 
-were: March, 77 per cent.; February,| the erection of wooden houses, and 
'% per cent.; January, 87 per cent.| this valuable suggestion has not yet 
There was a sharp decrease from/| been definitely taken up by the Gov- 
“March to April, and this decrease has | ernment. 

‘ continued to date, whereby the pres- Meanwhile it is reported that the 

ent rate is only about 55 per cent.| Scandinavians are to itry the ex- 

| After all, even 55 per cent. represents | periment of floating timber across the 
"a large tonnage, considerably greater | North Sea. 

| than the output in 1906, when existing 


city was pushed to the utmost and 
; mills aa sparta falling behind oe . ati ake BILL 


} in deliveries. To the producers, how- 
Big Steel Interests Well Rep- 


ever, the idle capacity of 22,000,000 
' tons a year is much more impressive 

resented at Legislative Ses- 
sions at Halifax 


MACKAY SELLS HIS Cow 

NEW YORK.—Anderson T. Heard 
bought Clarence H. Mackay’s Guern- 
sey cow, Nivolette II, for $16,500, 
second highest price ever paid for a 
Guernsey. In four years she has 
given 16,046 pounds of milk, and 
758.49 pounds of butter fat. 


TELEGRAPH 
POLES FOR FRANCE 


| An Order for 1,200,000 Pieces 
of Timber Placed by the 
French Government 


than the operating capacity of 27,000,- 
0 tons, the fear being that nothing 
could be done, by way of making at- 
tractive prices, to engage the 22,000,- By Resident Representative. 
| 000 tons, so it is better to make a8} HALIFAX.—The bill entitled “An 
ere as rr = at ie vs rvene submarine areas,” be- 
; ons. According to the pres- | fore the islature, is of far- h- 
ent market trend, however, production | ing iaersenae It ts the "Linwcme; 
sin line for further decreases, as new | pected measure to effect an exchange 
| bookings are relatively light and old | of coal areas in Cape Breton, so that 
orders are being completed, with not| outlying submarine areas may be 
fiough new business to take their; made accessible to each company 
Place. where the other company has inter- 
Canadian Orders vening areas preventing access there- 
: z : to. The bill is general but its im- 
— that is being pee by mediate intention is to relieve the 
fe naan buyers at U. S. mills carries) situation in which the Nova Scotia 
Pry at haul there eng | Steel and Goal Go. at prea. find 
r 1tseit. e ominion oa Oo 18 
vy the purchaser shall get the! strongly opposing the bill and Scotia 
fit. is fighting hard for it. It is a Gov- 
a ‘| ernment measure and is likely to 
They are not filling up their| pass. Popular sympathy generally 


Canadian warehouses are buying 


Warrant such a move. There is a fair| resented by the miners, is in favor of 
| Mount of business moving, but it is} it. 

it small lots and calls for prompt ship-| . Each side has published long state- 
} Ment. ments in regard to the bill in the 
form of Scotia’s application for re- 
lief from their present position, and 
Dominion Coal has printed its re- 
ply, strenuously opposing its appli- 
cation. 

A strong lobby is at work for Do- 
minion Coal, represented by such as- 
tute lawyers as E. M. Macdonald, 
Colin McIsaac and. Walter Crowe. 


a Hector McInnes, K.C., one of 
“yritd to the revision of the tariff, the directors of Dominion Iron 


rs will be made in the near future | Steel, is a member of the Legis- 
Meet conditions in the Republic |jature. On the side of Scotia 
& out of the war. there are in the city president D. H. 


THE TARIFF IN USS. 


Protection For the New Industries 
Created by the War 


Sir John Willison. president of the 
® (*2dian Reconstruction Association, 
n making a close study of the 


’ - tart grag the United States} McDougll and vice-president W. D. 


ill be revised upwards, with| Ross, of Toronto, who are looking 
vowed object of providing pro-| after the interests of Scotia, The 
"tries, 4, particular” .>r new indus-| pill is simply an enabling one, giv- 
; increase a h considerably | ing the Provincial Government the 
ae o for manufac- | right to rearrange leases, but mak- 
‘ 2ral. Such in-| ing no reference either to the Nova 

“‘] short of the} Scotia Steel o ‘Dominion Coal 


AS 


GOOD OUTLOOK 
FOR CANADIAN 


ANCIAL POS 


turers banding together and having 
someone on the ground. Mr. Ramsay 
expects that Mr. Harris wili discuss 
this matter more fully when he comes 
to Canada in June, and if he is or 
the decided opimon tnat Canadian 


EUROPEAN TRADE 
—_——- manutacturers and others, should take 


Mr. Ramsay Brings Back | @ real interest in the program that 
Orders for Paint and | M*. Harris will have to outline. He 


‘ will have facts and fi that all 
Varnish Makers piven wih 


should become conversant with. 
QUALITY DEMANDED 


While Mr. Ramsay’s mission was 

that of looking into the possibilities 
The Market is Not One for 
Cheap Goods—Lloyd Harris 


of paint and varnish sales abroad, he 
is enthusiastic regarding the whole 
and Trade Mission Have 
Done Big Work 


prospect. There will be many lines of | 
Returning from his special mission 


goods wanted, and it is up to the) 
Canadian “manufacturers to proceed | 

to London and other European cen- 

tres, Walter B. Ramsay, vice-presi- 


along the lines already indicated, } 

securing all possible business for the | 
lines that they manufacture. 

dent of the Canadian Paint, Oil & 

Varnish Association, and president A. 

Ramsay & Co., Ltd., Montreal, spoke 


Colonial Preference 
The preference for Canada’s goods 
most encouragingly of the prospects 
that present themselves in Europe, 


in the Old Country is more than a | 
sentimental one, Mr. Ramsay said. | 
for the Canadian manufacturer, in an 


The Goverment heads there were ex- | 
pecting that some of the best English | 
blood and fibre of British manhood : 

interview vive + TX would be migrating to Canada. There | 

POST. uae a win ak was an indissoluble bond created by | 

through coming in contact with the 

actual markets of Europe, Mr. Ram- 

say was enabled to secure actual busi- 


the war, and England was prepared | 
to favor the colonies in this connection 

ness to the extent of over a quarter 

of a million dollars.’ This business 


in the matter of trade and coloniza- | 
tion. 

has already been distributed among 

the paint and varnish manufacturers 


ALBERTA STOCK 
KILLED IN STORM 
of Canada, and it is but the begin- 


ning of orders that are expected to| Losses as High as ‘25 and 30) 


run into many millions. 


Mr. Ramsay makes it very clear ois 
that the business must be sought, Localities 


and that the best way to secure it is} Information reaching THE FINAN- 
through close co-operation with the |CIAL POST through reliable channels 
Canadian Trade Commission in Lon-|is to the effect that the unreasonable 
don, of which Lloyd Harris is the |blizzard which visited Alberta about 
head. the’ 7th of this month wrought havoc 
Attitude to Canada to the live stock interests. Reports in- 
Making his headquarters in London, |dicate that heavy financial loss has 
at the offices of the Canadian Trade | bee nsuffered by the stock men, particu- 
Commission, Mr. Ramsay had many |larly in the districts to the south of Cal- 
opportunities of meeting amd discus-|gary. From some of these districts 
sing matters of great moment, from |damage to the extent of twenty-five 
the trade standpoint with accredited | and thirty per cent. and even higher 
representatives Of some of those Eur-|are being reported. 
opean countries which are known to be The heaviest losses were with the 
in great need of products such as'|calves although grown cattle and even 
Canada Js in a position to supply. |horses succumbed in the suffocating 
“I believe that Canada will now be |snow drifts. There was comparatively 
placed on the map of Europe with | little frost, only a few degrees, and 
respect to exports,” said Mr. Ram-|the fact that. in some cases animals 
say. “She is well thought of there. | were found dead in the drifts in ranch 
The Balkan States. in particular are yards gives some indication of the se- 
very kindly - disposed towards this verity of the storm. Drifts ten and 
country. Canada’s recent extension |twelve feet high were not unusual. 
of credit to these countries is very These losses are particularly unfor- 
much appreciated there and this |fortunate coming after an unfavor- 
will, in itself, be a big factor in the | able season last year, but there is some 
future business relations that we may | silver to the cloud in the timely soak- 
have with them.” : ing of the whole country and the pres- 
Mr. Ramsay stated that this was |ent crop outlook is regarded as very 


the attitude also taken, in a general | favorable so far as can be judged 
way, by Greece. They appreciate |,+ this season of the year. 


what Canada has done. “Lloyd-Har- 
ris has been in conference with Pre- MAY CHANGE SHIP 
PLATE CONTRACT 


mier Venizelos of Greece, and has 
received assurances that Canadian 

Might Have An _ Important 
Effect on Earnings of 


goods would be purchased by this 
Dominion Steel 


Per Cent. Reported in Some 


country,” said Mr. Ramsay. 
Referring to Roumania, Mr. Ram- 
say stated that the plans adopted by 
the Allies, relative to relieving the ——_——. 
people of their actual distress were | Announcement that the contract of 
of great value when related to the |the Dominion Steel Corporation with 
future business possibilities. ‘These |the Dominion Government may be can- 
people were naked and hungry now, |celled or changed, will be of interest 
and the food and clothing being sent |to those interested in this security. 
to them would mean much. This The contract went to the Steel Cor- 
food will offset any Bolshevist ten- |poration on the undersianding that 
dencies that may ‘have been gaining |the Government was to purchase 250,- 
ground, and at the present time two |000 tons of steel plate at 4.1l5c per 
ship cargoes of food and clotNing |pound, spread over a pericd of five 
are en route to Roumania from the |years, with the option of increasing this | 
port of Montreal. amount if desirable. The cost of 4.15) 
Want Quality Goods is based on the ingot cost, and if that | 
If there is one thing that Canadian |i8 not below $25 per ton then the com- | 
manufacturers must learn right at |Pany could claim 4.25¢ per pound for 
the outset, it is that they must supply its plate. It is a safe guess that the | 
their very best wares to Europe. Mr. Steel Corporation could never produce | 
Ramsay said: “It is quite clear that ingots at $25 per ton, as billets. which | 
these people want something depend- |#r¢ quite closely related to ingots, are 
able, and that if poor goods are sup- |marketed at Pittsburgh now at $38.50 | 
plied in the first instance, the chance | Per ton, and a new mi'i could not clear 
of establishing permanent connec- |out that much difference in price. The 
tions may be lost, or at least greatly |agreement also provided that rolling 
injured.” Mr. Ramsay stated that |plate should begin 18 months from the 
this was the expressed feeling of the |date of the contract, which would mean 
Canadian trade commission, and, hav- |that the plate mill should be in oper- 
ing given the matter study for many |ation by the 26th of September of this 
months, the advice should be accord- | year. 
ed the attention it merits. This agreement was reviewed in the 
With a footing obtained ‘on this | FINANCIAL POST only a few weeks 
basis, that is, with our best pro- | ago, it being pointed out then for the 
ducts sent forward now, Mr, Ram- | first time that as prices stood it 
say is most confident that Canada | meant a very advantageous piece of 
can, and will, be in a position to meet | business for the Steel Corporation. 
competition. So much has been said| There has been a lot of trading in 
as to the need of selling goods on a | Dominion Steel in recent days. 3 Prices 
low price basis, that this observation |held remarkably firm considering the 
regarding high-class manufactured |number of rumors on the Street. Offic- 
products is encouraging. : ials of the company claim to have no 
Matter of Credit fear of the outcome of legislation 
+ In speaking of credits, Mr. Ramsay which is being sought by — oe 
stated that there was much encour- |rs, which if passed, will result in 
; : : transferring some of their area to 
Seepeit. «The, Feat — arranged Scotia in exchange for other lands. 
for Roumania were practically used ropes ail come up of merger Dro 
with different countries for immedi- |ceedings, but they can be dismissed as 
ate business. The Greek Government /not reliable. There have 2 been Seis 
will very probably be the medium |changes in the stocks recen a in- 
through which orders will be secured, |!y nothing to tempt a person who was 
and once the connection is properly |out to take a chance on a rapid rise. 
established, transactions will be_con- os Sioak ad Dente: as 
ducted direct with the buyers thet. |, pointed President of the Nova Scotia 
Representatives cremawash & Power Company. He is 


The trade commission may nof be | connected with Stone & Webster, and is 


r in Halifax the 


which: it isp 


ri of it from the , 
a pin ot perenne fon epeationes 


The attention of manufacturers is 
drawn to the excellent . facilities 
this Bank offers in all branclies of 
a complete banking service. 


A good banking connection is an 
essential to the success of the 
manufacturer or merchant. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up, $15,000,000. Reserve Fund, $15,000,000 


THE ROYAL BANK OF CANAD 


HEAD OFFICE, MONTREAL . 


LONDON, Ens. 


PRINCES 6T., E.C. 


NEW_YORK 


66 WILLIAM ST. 


VLADIVOSTOK 


SIBERIA 


BARCELONA 


PLAZA DE CATALUNA 6 


With our chain of 570 Branches throughout Canada, 
Newfoundland, the West Indies, Central and South 
America, we offer a complete banking service to ex- 
porters, importers, manufacturers and others wishing to 
extend their business in these countries. Trade enquiries 
are solicited. Consult our local Manager or write 
direct to our FOREIGN DEPARTMENT, MONTREAL, QUE. 


A close working arrangement has been effected 
between this bank and the 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LTD. 


CAPITAL PAID UP & RESERVES - - $31,000,000 
TOTAL ASSETS OVER - - «= + $430,000,000 


TheWeyburnSecurity Bank 


Chartered by Act ef the Dominion Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN 


‘HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exthange Business Transacted. 


-Letters of Credit, Foreign Drafts, 


The Home Bank has arrangements for the issuing of Letters of 
Credit and Drafts to over 1500 principal points in the Kingdom 
and the world-wide British Empire, and countries of Europe and 
Asia not still under the War ban. The service is most complete 
and of unexcelled efficiency. 


Travellers’ 
Cheques 


Travellers’ cheques issued. Good everywhere in Canada and the 


United States. 


Branehes and Connections Throughout Canada. 


Home Bank« GANADA 


© 


S 


Every Woman—Child—and Man— N 
Should Cultivate the Savings Plan S 


UY “STANDARD RELIANCE” 
Debentures issued in sums of 
$100.00 and up — interest lo 
paid on the dot —twicea 2 L. 
year. 


A handy and use- 
Sul booklet on— 
“PROFITS FROM 

. SAVINGS” 
which gives some 
very sound finan- 
cial advice will be 
sent lo you free on 
vequest. Writefor 
it to-day. 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


HEAD OFFICE 10-12 «inc st.cast TORONTO 
BRANCH] AYR BROCKVILLE CHATHAM 
OFFIZES \ELMIRA NEWHAMBURG WOODSTOCK 


Please Ask Questions 


[F you. a 2 subscriber to THE FINANCIAL POST, desire information | 
on any Canadian security, or other financial matter, you have the 


care 





BRADSTREET’S 


Offices Throughout the Civilized World 
We Present a Record--- 
Not a Prospectus. 
Reputation gained by years of 
vigorous, censcientious and 
successful work. 
Thomas C. Irving 


* General Manager Western Canada 
. TORONTO 


% 


— Invest In 


Victory Bonds 


We can offer these 
bonds—due at any 
maturity—at the 
best market price. | 


F. H. DEACON & CO. 


Members Torcate Stock Exchange 
INVESTMENTS 


97 BAY STREET, TORONT 


1% 
Industrial Bond 


with 


20 .% Stock 


Bonus 


Write for Information 


| _ 5 ae 


‘AL GANK BUILDING - + + 


~ - 


Stocks Wanted 


Goderich Elevator 
Trust & Guarantee 


Sterling Bank 


J. E. CARTER 
Investment Broker, Guelph, Ont 


Samadian Billi: ys & Spencer Limited. Welland) 


The MercantilefA gency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 
Halifax, St. John, Quebec, Montreal, Otta 
Toronto, Hamilton, London, Winnipeg, Regina 
pe Jaw, Saskatoon, Calgary, ton, 

ridge, Vancouver, Victoria. 
Address enquiries te 


R. G. DUN & CO. 


Dominion Bank Bldg. - Toronto, Ca» 


THE FINANCIAL POST IN 
MONTREAL 


Offices of THE FINANCIAL POST 
in Montreal are in The Southam 
Building, 128 Bleury St. THE 
FIN. IAL POST is on sale at 
the following news-stands and 
book-stores in Montreal: Murphy’s 
News-stand, St. James St. (next 
G.P.O.); the Ritz-Carlton Hotel, 
the Windsor Hotel, the Queen’s 
Hotel, Chapman’s Bookstore, 190 
Peel St.: Foster, Brown & Co., 
472 St. Catherine St. West. 


LAKE OF BAYS IS 
LOVELY REGION 


"THE Lake of Bays is one of the jewels of a 
beautiful chain of lakes. It is reached 
through Huntsville, in the famous “Highlands 
of Ontario.” The name Lake of Bays was 
well chosen, the innumerable bays affording a 
constant delight and surprise to the visitor. 


SCOTIA CHOOSES 
COMMITTEE TO 
MEET “IRON” MEN 


Will Discuss Subject of In- 
terchange of Coal 
Areas 


NO PLATE MILL 


Proposed Industry Will Not 
be Proceeded With—Bond 
Dealers Enter 
Protest 


By Resident Representative, 

MONTREAL.—The present week 
has been'a momentous one for the 
Dominion Steel Corporation with the 
hostile possibilities in Nova Scotia 
legislation, and the anouncement from 
Ottawa that an effort would be made 
to revise the contract with the com- 
pany under which a $5,000,000 steel 
plate mill was being constructed un- 
der a Government guarantee of or- 
ders of 50,000 tons a year for five’ 
years. 

The only result that can follow, 
THE FINANCIAL POST under- 
stands, is that this ambitious project 
will be abandoned. A sum of money, 
said to be in the neighborhood of 
$11,000,000, has been expended * al- 
ready as the mill is partly construct- 
ed, but the total compensation is like- 
ly to run far beyond this as it is learn- 
ed that the company has ordered 
much of the machinery; part of it has 
even been delivered, and some more 
is under construction. Those in 
“jron” circles appear to feel, how- 
ever, that the whole case, while un- 
fortunate, has been and will be 
handled fairly by the authorities, and 
the shareholders need not fear any 
actual loss through expenditures 
made already, or obligations under- 
taken by the company. What return 
will come to the company for a loss 
of the profits they would have made 
on the Government orders is of course 


problematical as yet, 


The legislative enactments at 
Halifax appear at this moment to be 


unsettled. A proposal has been made | - 


that there be a judicial tribunal ap- 
pointed to supervise any action tn 
ease an interchange of coal areas be- 
tween Dominion Steel and Seotia be 
determined on, but this tribunal is not 
to act until the Government so de- 


In the meantime THE FINANCIAL 
POST learns the Scotia Company has 


appointed a committee consisting of 
the president, Mr. McDougall; W. D. 
Ross and Col. Cantley to act with a 


special committee, they have re- 


quested Dominion Steel Corporation 


to appoint, to negotiate the question 
of an exchange of areas. It.is con- 
sidered probable that the latter com- 
pany will at least meet them, and to 


this end the board has appointed the 


‘ ‘ e 
executive to deal with the matter. 

The subject of a merger so far has 
not been broached. 


e Bond Dealers Protest 
A strong protest, THE FINANCIAL 


POST learns, has been forwarded to 
the Nova Scotia Government by the 
Bond Dealers’ Association. This body 
is not taking sides in the controversy 


itself but has gone on record against 
the alienation of properties from the 
Dominion Steel Corporation ‘which 


were-put up as securities for bond 
issues. 


NATIONAL BREWERIES 


Sensational Price Advances are Still 
Being Recorded 
By Resident Representative. 

MONTREAL.—Even more _§sensa- 
tional than the rise of Forgings a 
few months ago has been the rapid 
advance, almost daily, of National 
Breweries. On Thursday, for example 
it started off at 97, and at the close 
of the day had reached 106%, al- 
though profit taking later cut this 
mark down to 104%. On the eve of 
the voting on the beer and wine 
referendum this stock stood at 47%, 
hence its rise since then has been 
68% points, and many look for even 
higher levels. 

While last week the annual state- 
ment showed 10 per cent. earned on 
the common stock, and a dividend of 
6 per cent. was started; this, of 
course, could in no wise account for 
the rise. One of the chief reasons 
given is that sellers of several thous- 
and shares were caught short, one 
rash individual contributing 1,200 to 
this number, and his loss before he 
could cover finally is given as over 
$20,000. Rumors are heard. of an- 
other merger, with Frontenac Brew- 
eries mentioned, while the action of 


“the Dominion Government in grant- 


ing what is practically a monopoly 
to Quebec breweries, is helping the 
stock. During the week the common 
left the preferred behind at post 
“95” 

National Breweries” stock shot 


AE PIN AN cI A L P OB 


W. C. MACDONALD REG’D 


Company Incorporated With Capital 
of $2,500,000 
MONTREAL.—Under the Quebec 
Companies’ Act, W. C. Macdonald 
Reg’d has been incorporated into a 
company, which will take over the 
business as manufacturers and deal- 
ers in tobacco established by the late 
Sir William C. Macdonald. The busi- 
ness will be continued by T. Howard 
Stewart and Walter M. Stewart, who 
inherited it from Sir William, and the 
incorporation is chiefly for_the pur- 
pose of perpetuating his name. The 
capital of $2,500,000 will be held 
solely as before, by Messrs. Stewart 
and members of their respective 
families. T, Howard Stewart is pres- 
ident, Walter M. Stewart, vice-pres- 
ident, and Thomas Caverhill, secre- 
tary-treasurer of thé company. 


DOUBLING CAPACITY 
HOWARD SMITH MILL 


Shareholders Approve Issue of 
$1,000,000 Bonds for Beau- 
harnois Plant 


By Resident Representative. 


MONTREAL.—There were 13,600 
shareholders of Howard Smith Paper 
Mills Ltd., represented on Thursday 
out of 15,000, and these gave unani- 
mous approval of the proposed im- 
mediate issue of $1,000,000 15-year 
6 per cent. bonds of the company, with 
$1,500,000 in all authorized, for the 
purpose of extending the Beauharnois 
plant as well as meeting some bank 
indebtedness. This plant makes a 
very high grade of paper, and busi- 
ness has been very active. The com- 
pany will double the capacity of the 
plant. The new Crabtree mill, which 
at the time of the annual meeting 
was not far ahead in orders, now has 
a supply for several months. 

The outlook for the company is re- 
garded as quite bright, and it is felt 
that in a few months the common 
dividend of 8 per cent. will be resum- 
ed. 
It is understood that the $1,000,000 
bonds have been purchased by Nesbitt, 


Thomson & Co, 


DIVIDENDS SCON — 
~ ON ATLANTIC-AMES 


Declaration of Initial Payment 


of 134% in Few Weeks— 
Lorne McGibbon as 
Chairman 


By Resident Representative. 
MONTREAL.—While the disposal 


of the four to five years of arrears 
of dividends on Ames-Holden and At- 
lantic Sugar Refineries is still un- 


settled, THE FINANCIAL POST 


learns that it has been decided to 
start dividends on the preferred 


-stocks of both companies in a few 


weeks, some time before the annual 
meetings, which are held the same 


day towards the end of June, Each 
will be a current dividend of 1% per 


cent., on the basis of 7 per cent. for 
the year. 
Although the original plan in T. N. 


Rieder coming over to Ames-Holden 
was that he should be vice-president 


end managing-director, and ultimate- 
ly become president, this plan has 
been changed, and it is probable that 
a special meeting of directors will be 
called next week, at which the pre- 
sident, D. Lorne McGibbon, will retire 
and become chairman of the board 
and Mr. Rieder be chosen as presi- 
dent as well as general manager. 

Ames-Holden has received a large 
export order for boots, and the fac- 
tories are running to capacity. The 
stock rose to a new. high of 82 this 
week and Atlantic to 87%. 


SUTRO BROS. IN CANADA 


Office Established for Service to 
Montreal Brokers 


MONTREAL.—Sutro Bros. & Co., 
New York bankers, have opened a 
Montreal office at 57 St. Francis 
Xavier Street for a general banking 
and brokerage business in conjunction 
with their New York office. The firm 
has private wires to New York, but 
will limit its service to members of 
the Montreal Stock Exchange for or- 
ders to be executed in New York or 
Philadelphia or San Francisco Ex- 
changes. 

Sutro Bros. & Co, have been estab- 
lished for over twenty-five years. 
The manager of the new office is Lt.- 
Col. Stancliffe W. Watson, who re- 
cently returned from overseas. 


CANADA BREAD 

The agitation that has been growing to 
have the bread once again wrapped has 
aroused opposition from the bakers of 
Toronto and elsewhere. Mark Breden, 
of the Canada Bread Comany, in speak- 
ing of the matter stated that wrapping 
the bread would entail an additional cost 
of 1% cents a loaf in the larger and 
better equipped bakeries, while in the 
smaller bakeries the cost would be high- 
er. He questioned whether the benefits 
from such a change would justify the 
extra cost. 


TOOKE BROTHERS 
Tooke Brothers common was 
mand this week and sold as 
or a gain of 10 points for 


$4,500,000 MORE OF 
TELEPHONE STOCK 


New Issue at 100 Will Increase 
Total to. $22,500,000 for 
Extensions, Etc. 


By Resident Representative. 

MONTREAL.—The Bell Telephone 
Company on Thursday sent out a cir- 
cular to their shareholders announc- 
ing an issue of new stock amounting 
to $4,500,000, raising the total from 
$18,000,000 to $22,500,000. Each 
shareholder of record at close of busi- 
ness May 26, is entitled to take at 
par, $100 each, one share for every 
four shares now held. Subscriptions 
will only be accepted for full shares. 
Holdings that are not multiples of 
four shares can be adjusted by the 
purchase or sale of rights, but the 
company will neither buy, sell, nor 
adjust rights. The right to subscribe 
will expite at the close of business 
on the 16th June, 1919. All stock not 
taken by subscription then on file at 
the treasurer’s office, will be disposed 
of as the directors shall determine. 

Stockholders who take new stock 
must file their subscriptions, and sub- 
scribers under purchased rights must 
file the assignment under which such 
rights are acquired, with their sub- 
scriptions, at the treasurer’s office, 
Montreal, before the close of business 
on the 16th June, 1919. 

Payments at the rate of one hun- 
dred dollars fér each share must be 
made at the office of the treasurer, 
as follows: 

$50 per share on the 30th day of 
June, 1919; $25 per share on the 
30th day of September, 1919; $25 per 
share on the 31st day of December, 
1919. 

Receipts for the amounts paid will 
be issued in exchange for each pay- 
ment, and the first two will carry in- 
terest at rate of 8 per cent. up to 
and payable on the 31st December, 


1919. Stock certificates will be is- 
sued 31st December, 1919, the date 
of final payment, or as soon there- 
after as they can be prepared. 

The new issue follows closely on 
the Railway Peerd’s judgment grant- 
ing an increase in rates and the in- 
crease is for the purpose of providing 
funds for extensions, betterments, 
etc. The last stock issue was in 1913, 
when $3,000,000 were added, bringing 
the total from $15,000,000 to $18,- 


000,000, and in 1911 there was an is- 
sue of $2,500,000. - As the. present 
minimum price of the stock is 130, 


presumably the rights would be 


worth about one-fourth of 30 points; 


on the other hand, with the increased 
capitalization, the man on the streef 
may conclude that 130 is too high for 


the combined new and old stock, but 
no sales can be made, of course, below 
130. 


REID-NEWFOUNDLAND 
Big Losses on Operation of Com- 
pany’s Railway 


ST. JOHN’S, NFLD.—The returns | 


of the Reid-Newfoundland Co. for the 


fiscal year ending June 30, 1918, just 
tabled in the Legislature, show the 
gross earnings and expenses of the 


railway, and if the figures mean 


what they say the the loss to the com- 


pany on operation was $346,624.85. 
The full earning power of the rail- 

way was $1,253,565.99, the receipts 

being: passenger traffic, $527,690.95; 


freight, $579,392.71; mails, $61,251.- 


47; and other sources, $85,230.86. The | 


gross operating expenses were $1,600,- 
190.84, and were divided as follows: 
maintenance of line, buildings, etc., 
$243,839.32, of which amount wages 
was responsible for an outlay of $162,- 
039.96; ballasting, $27,718.68, and 
snow clearing, $19,352.28; working 
and repairing of engines, $599,701.41, 
of which $365,436.59 was spent on 
coal; repairs to cars, $120,302.41, and 
general expenses, $201,874.72. This 
latter amount covers office expenses, 
management, station agents, etc. 

The above figures, of course, deal 
solely with the railway, and do not 
include the returns from the com- 
pany’s steamers or their other 
branches of industry. 


‘ NORTH AMERICAN PULP 

On Thursday next, in Montreal, a spe- 
cial meeting of the shareholders of the 
North American Pulp and Paper Com- 
pany’s Trust will be held for the pur- 
pose of considering the exchange of 
the Chicoutimi Pulp Company’s common 
shares for a like amount, par value, of 
common shares of the Saguenay Power 
Company, to authorize an increase in 
the number of preferred shares from 
25,000 to 30,000, and to reduce tine divi- 
dend thereon from 7 per cent. to 6 per 
cent., cumulative from April 1, 1919 to 
change the preferred shares if increased 
into Saguenay Power shares, and to 
inerease the number of directors of the 
Chicoutimi Pulp Company to nine. 

The Saguenay Power Company will be- 
come .the Saguenay Pulp and Power 
Company, and proposes to acquire the 
controlling interest in the Chicoutimi 
Pulp Company, the St. Lawrence’ Pulp 
and Lumber Corporation, the Chicou- 
timi Freehold Estates, Ltd., the Rober- 
val-Saguenay Railway Company, the 
Saguenay Light and Power Company, 
and the Chicountimi Port Company. 


BARCELONA TRACTION 
1 Sacentone Tenetion, Gexelegd Seong 
11%, but ‘his salen o weed “rather ox 


PUBLIC .UTILITY BONDS 


One of the safest forms of investment is the first mort 
bonds of water power companies supplying light ond gover 


te growing communities. 


We recommend and offer ——e such issues yielding 559% 


to 


‘eo 


NESBITT, THOMSON & COMPANY 


222 St. James Street 
Mercantile Trust Bldg. 
1404-C.P.R. Bldg. 


MONTREAL, ‘Que. 
HAMILTON, Ont. 
TORONTO, Ont. - 


Consider Them 
As an Investment 


Consider ‘these new ‘‘ Office Specialty ’’ 
Counter Height Filing Sections in the light of an invest- 
ment that pays you real dividends in actual money saved. 
In the first place ‘‘Office Specialty’’ Count- 
er Height Filing Sections serve all the purposes of 


high-grade filing cabinets. 


bine the function of an office counter. 


And in addition they com- 
That’s where 


your first dividend comes in—you save, in first cost, the 


- price of a counter. 


On top of this there’s your dollar-and- 


cents saving represented by the floor space conserved. 
And at the prevailing rate of rentals this saving means 
quite a respectable figure on your bank balance. 


COUNTER HEIGHT SECTIONS 


If this were all the service these Counter 
Height Filing Sections performed you would even 
then be getting double value for your money, 


But they do more. 


They act as department divisions in an 
office when stacked together as shown in the illustration. 


Any record in his department is available 
to the executive in half the time it would take the 
filing clerk to walk to the filing room. 


So besides the known savings they effect in 
space—and consequently money—they enable your 


clerks to get papers and records for you quickly—they 
save your time and the time and energy of your staff. 
Tell your stenographer to type a memo 


today for descriptive folder 


Space in Your Office.’ 


**The Conservation of 


It’s free. 


THE OFFICE SPECIALTY MFG. CO., LIMITED 


Home Office and Factories 


NEW MARKET Canada 


Export Office 360 Broadway, New York City. 
Filing Equipment Stores at: 


Toronto Montreal Ottawa 


Edmonton 


Halifax 
Calgary 


Hamilton Winnipeg 
Vancouver 


Regina 


Lower illustration shows battery of Counter 
Height Filing Sections in the office of the West- 


ern Assurance Co., Toronto. 


These filing sec- 


tions hold a large proportion of the thousands 


of records in daily use by this Company. 


Any 


clerk in the department can get the record he 


wants in a few mtnutes. 


Figure what the 


executives and employees Of this Company 
save in time and steps every war, to say 
nothing of the saving in space. 


CONSOLIDATED SMELTERS 
For the first week of May ore receipts 


at the Trail Smelter of the Consolidated | 


Mining & Smelting Co., amounted to 6,- 
348 tons, of which 2,069 were contri- 
buted by the Centre Star and. 2,404 by 
the Sullivan. For the corresponding 
period of 1918, receipts amounted to 7,- 
489 tons. It is significant that, whereas, 
a year ago, 2,522 tons came from mines 
ngt owned by the company, only 748 tons 
came from that source this year. 


BRAZILIAN TRACTION 
The Brazilian Traction, Light and 
Power Company reports gross earnings 
for the month of March amounting to 
9,330,000 milreis, as compared with 8,- 


094,000 milreis for the same month in 


the pein year, an increase of 1,- 
milreis. Operating expenses to- 


talled 4,317,000 milreis, earn- 


| against 3,925,000 milreis, an increase of 
' 1,088,000 milreis. 

The aggregate gross earnings for the 
| first three months ending with March 
| amounted to 25,824,000 milreis, an in- 
lerease of ‘2,578,000 milreis, while the 


| Aggregate net earnings at 13,160,000 mil- 


reis showed a gain of 1,974,000 milreis, 
The gross and net for the three months 
follow: 
—Milreis— 

Gross Net Net Ine. 
January . 8,522,000 4,283,000 587,000 
February. 7,972,000 3,864,000 299,000 
March ... 9,330,000 5,013,000 1,088,000 


1919 


The United States Post Office requires the 
following information on’ copies of this pub- 
Hieation going to the United States :— 

THE FINANCIAL POST, ‘mu 1919, 
Volume XIII, No. 20. Pw ‘ 
143-153 University Avenue, 

MacLean Publish 


a 


by The 
subscription price $3.00. E- 
emer ats: 


- 
. 


Placed in the Branch 
of revenue. 


They bring in new « 
touch with his custo 


J. & J. TAY 


are 
hours 


mands for 
other hours g 


ample of 
street rail 
ceding anc 


The ac¢ 
cistributio 
over the 


is evident 
vice at ho 


the peak | 


that you ol 
factory sei 


We sugge 
your Long 


tours of pe 


The Be 


FIVE-DAY WEE} 
FOR “CAR” EM 


A Satisfactory Set 
Strike — Industria 
Chosen—Increas¢ 


By Resident Repres 


MONTREAL.—The s 
anadian Car and Found 
employees at Montreal e 
return of the men on 
an all-day conference i 
Parks, vice-president, re 
company. The settle 
the establishment of 
council within the 
operating between emp!¢ 
Ployers. Inereases in 
Sranted, the old scale of 
img raised to 50 and 
Place of an eight-hour 
Sgreed to a five-day v 
hours each, with Satu 
*ognition was given th 
~ The settlement, THE 
POST was informed, i 
by the com 


The market for 
es has shown 





NTREAL, 
HAMILTON, 
TORONTO, Ont. 


Them 


estment 
Office Specialty ’’ 


¥ in the light of an invest- 
s in actual money.saved, 

: Specialty’? Count- 
ve all the purposes of 
in addition they com- 
unter. That’s where 
ou save, in first cost, the 


your dollar-and- 

floor space conserved. 
entals this saving means 
ur bank balance. 


iT SECTIONS 


service these Counter 
rformed you would even 
or your money. 


t divisions in an 
shown in the illustration. 


rtment is available 
ime it would take the 
room, 


ings they effect in 
ey--they enable your 

for you quickly—they 
y energy of your staff. 
to type a memo 
” ihe Conservation of 
Fee. 

FG. CO., LIMITED 

KET Canada 
New York City. 

stores at: 


Hamilton Winnipeg 
Vancouver 


Regina 


m shows battery of Counter 
tions in the office of the West- 
».. Toronto. These Gitmmyg seo- 
t proportion of the thousands 
» use by this Company. Any 
triment can get the record he 
minutes, Figure what the 
muployees Of this Company 
nd steps every wear, to say 
Ving bn space. 


oe eR 
ee ee 
1 ke dae ae be 


. Penn | 


a ey 


8,925,000 milreis, an increase of 
0 milreis. 

geregate gross earnings for the 
ree months ending with March 
ed to 25,824,000 milreis, an in- 
of ‘ 2,578,000 milreis, while the 
te net earnings at 18,160,000 mil- 
lowed a gain of 1,974,000 milreis, 
oss and net for the three months 


—Milreis— 
Gross Net Net Inc. 
fy 6. 8,522,000 4,283,000 587,000 
ry. 7,972,000 3,864,000 299,000 
..» 9,380,000 5,018,000 1,088,000 


nited States Post Office requires the 
information on’ copies of this pub- 

going to the United States :— 
INANCIAL POST, y ifth,. 
XIII, No. 20. F 

University Avenue, TB 


cr aly 410i, at onan 
eater the Ant oi Me 


_ company. 


SAFETY DEPOSIT BOXES 


Placed in the Branch Offices of any Bank, Safety Deposit Boxes are a good source 


of revenue. 


They bring in new customers and enable the branch manager to keep in close 


touch with his customers. - 


Write for full particulars and prices to 


J.& J. TAYLOR, LIMITED TORONTO SAFE works, 
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N practically all public services there 
are what are known as peak load 


mands for service 


hours—hours during which the de- 


are greater than at 


other hours of the day. A striking ex- 
ample of this is seen in the case of the 
street railway rush in the period just pre- 
ceding and following the business day. 


The accompanying curve shows the 
distribution of Long Distance business 
over the various hours of the day. It 
is evident that to make use of the ser- 
vice at hours other than those in which 
the peak loads are being carried, means 
that you obtain a more prompt and satis- 


factory service. 


We suggest that where possible, you place 
your Long Distance Calls so as to avoid the 


ksurs of peak loads. 


The Bell Telephone Co. 
of Canada 


FIVE-DAY WEEK 
FOR “CAR” EMPLOYEES 


A Satisfactory Settlement of 
Strike — Industrial Council 
Chosen—Increased Wages 


By Resident Representative. 


MONTREAL.—The strike of the 
lian Car and Foundry Company's 
employees at Montreal ended with the 
teturn of the men on Monday, after 
an all-day conference in which R. H. 
tks, vice-president, represented the 
The settlement included 
establishment of an_ industrial 
founcil within the company, ¢co- 


| Sperating between employees and em- 


rs. Increases in wages were. 
Sranted, the old scale of 25 to 60 cents 
raised to 50 and 70 cents. In 
of an eight-hour day the men 


: tears ~ a five-day week of nine 


ach, with Saturday off. Re- 
tion was given the union. 


— settlement, THE FINANCIAL 


was informed, is regarded as 
actory by the company. 


@ company’s|necessary, and so 
: strength this] buildings, fo 


NEGOTIATIONS OF BALDWINS 
ARE CONTINUING 


Continued from page 1s , 
kilowatts of eleetrical energy, and the 
whole plant, if running to capacity, 
would draw about 20,000 - horse 
power from the distribution system 
of Hydro. 

This load necessitated the construc- 

tion of an underground duct through 
the down-town district of Toronto, 
about three miles in length. 
* All the steps from the steel scrap 
to the finished forging ready for ma- 
chinery were carried out at this plant, 
the scrap being furnaced, cast into 
ingots and the ingots forged. % 

The plant had a capacity of about 
450 tons of steel per day if run at 
full capacity, and a production of 12,- 
000 six-in. shell forgings was reached 
for a 24-hour shift at one time on the 
presses. ; 

The present furnace plant would be 
adaptable to the manufacture of tin- 
plate with few changes, so far as the 
electric plant itself is concerned, but 
considerable additions would be re; 
quired for the rolling and dipping of 
the plate. A rolling mill would be 


ion selling up as forgings, etc., © 
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SPANISH RIVER’S 
DIVIDEND ARREARS 
Not Much Likelihood That Any 
Action Can be Taken on 
Them in the Near Future 


Recent activity in the preferred 
shares of the Spanish River Pulp and 
Paper Mills, which has carried the 
stock within sight of par, has evi- 
dently been based on the expectation 
that the company would take early 
action on dividend arrears. In fact 
rumors have been current that back 
dividends would be met through the 
issue to shareholders of some form of 
stock certificate or bonus. That 
there can be very little fuundation for 
such action in the near future must be 
apparent from an examination of the 
company’s affairs. 

On June 30, 1918, the Spanish’ 
River Company owed in deferred in- 
terest on bonds‘and notes the sum 
of $1,411,084, or over twice the net 
surplus for the year, after deducting 
interest and depreciation charges. 
This obligation, under an agreement 
with bondholders and noteholders, is 
not due until 1922, though it may be 
paid earlier, and it will be the duty 
of the company to clear it off before 
any return can be made to share- 
holders. 

Presumably the present fiscal year, 
which ends on June 30, will show 
large earnings, since the price of 
paper was raised substantially during 
the year, but even were earnings con- 
siderably in excess of those of the 
preceding year, it is very doubtful 
whether the company would attempt 
to meet any of the 1922 debt so far 
in advance. At June 30, 1918, the 
company had a $2,000,000 bank loan 
to carry, and, while its reserves and 
profit and loss balance were substan- 
tial, it would doubtless be its policy, 
in view of the uncertainties surround- 
ing the future of newsprint price, to 
build these up to much _ greater 
strength before taking action on the 
1922 liability. 

What will be done shortly and what 
would have been done back in 1914 
had not the war intervened, will be 
to issue dividend warrants to the 
holders of the $3,000,000 preferred 
shares in arrears from July 1, 1913, 
for the year’s dividend from July 1, 
1913 to July 1, 1914. This would then 
place this $3,000,000 of stock on the 
same basis as the $2,699,100 of stock 
issued in 1914 on account of the Lake 
Superior Paper Co., and in arrears 
since July 1, 1914. It would not be 
a cash dividend, simply a promise to 
pay, and the action would be taken 
to facilitate stock exchange trans- 
actions. Up to the present the only 
stock actually issued in definitive 
form has been the $3,000,000. For 
the $2,699,100 only interim certificates 
are out. With the issue of the divi- 
dend warrants it will be possible to 
issue. definitive certificates on the 
new stock and thus place ‘all the pre- 
ferred on a common basis. 

Doubtless this adjustment, which 
will be effected very soon now, has 
given rise to the crop of rumors re- 
garding dividend arrears in general. 


CANADA CEMENT 
SEEKING NEW PLANTS 


Expansion Plarined in West- 
ern Canada —Interest in 
Report of New Merger 


By Resident Representative. 

MONTREAL, — Canada Cement 
Company, THE FINANCIAL POST 
is informed. is starting out to acquire 
more independent plants and has 
acquired a plant at Blairmore, Alta., 
on the edge of British Columbia, with 
a capacity of 2,500-barrels daily. It 
is understood that the company will 
invade British Columbia fields ‘also 
and secure plants. Superintendent 
Tagge is now in the West. Ad- 
ditional plants in Ontario may also 
be secured. There is keen interest 
here in THE FINANCIAL POST'S 
story of a new cement merger. Can- 
ada Cement is now exporting to 
British West Indies and South 
America, and business is well ahead 
of last year. 


DOMNION TEXTILE REPORT 


Record-Breaking Statement Ready for 
Shareholders 

The annual statement of the Do- 
minion Textile Company _ will 
be mailed to the shareholders of the 
company early next week. The show- 
ing vill again break all records, so 
far as volume of business and profits 
are concerned. A year ago the report 
shgwed sales of nearly $17,000,000 
and net profits of over $1,800,000, or 
nearly 22 per cent. available for the 
common stock. 


GENERAL ELECTRIC 
The market for Canadian Genera! Elec- 
tric has been steady this week at 115 
to 116, the latter being the high’ point of 
the movement of the past couple of 
months. 


FOUNDRIES AND FORGING 
A few shares of Canada Foundri¢s and 
* common hand! is 


sk at 195 to 197, little @ 


B. C. PACKERS 


No Truth in Report That Pack Has 
: All Been Sold 

A report that all this season’s pack 
of sockeye salmon has been sold for 
export, and that there would be none 
left for the Canadian trade, has been 
eee ¢citculated of late. It is 

lieved that this rumor emanated 
from some American packing con- 
cerns, who have their eyes on the 
Canadian market. The rumor has had 
a disquieting effect on the whole- 
sale trade. 

The FINANCIAL POST discussed 
this rumor with representatives of 
the British Columbia Packers’ As- 
sociation, and it is assured that the 
tumor lacks the. slightest semb- 
lance of truth. The British Columbia 
Packers have reserved all the talls 
and pound flats, and ‘a substantial 
part of the sockeye half flats to be 
packed this season for the trade in 
Canada. . 


TWIN CITY FACES 
SERIOUS PROBLEM 


If Prompt Action is Not Taken 
Receivership May be Only 
Way Out 


The present position of the Twin 
City Rapid | Transit Company in re- 
lation to the cities which it serves, 
with receipts at a stationary level, 
and operating expenses constantly in- 
creasing, is such that if a receivership 
is to be avoided prompt action is 
being urged by the municipal au- 
thorities interested. Commercial 
West argues that by taking no ac- 
tion the people of the Twin Cities 
are practically choosing a receiver- 
ship. Three methods of solving the 
problem are offered: 

The cost of service franchise which 
provides regulation by the city for good 
service and extensions when needed and 
fares sufficient to meet all proper 
charges. , - 

Another plan is a commission control 
of regulating service and cost, now in 
use in a great many states. Under this 
plan trained experts employed: by the 
state see that good service is provided 
and the fares are sufficient to cover 
operating expenses and other charges. 

The third plan involves municipal 
ownership, providing for the purchase 
from the stockholders at a fair valuation 
of the properties. This, of course, makes 
it a political enterprise with. frequent 
changes of.management and lack of con- 
tinuity in policy regarding standard of 
service, equipment, extensions, etc. It is 
up to the people of the Twin Cities to de- 
cide without delay which sort of trac- 
tion company they prefer. 

In United States and Canada 54 
street railway companies have gone 
into the hands of receivers during 
the past two years, 49 were sold. on 
a mortgage foreclosure, and 78 aban- 
doned their properties in whole or in 
part. : 

Increased fares have been provided 
in 370 cities, including Chicago, St. 


Louis, Montreal, Kansas, New Or- 


leans, and many other cities of small- 
er population. These increases have 
made fares six, seven, eight and even 
ten cents at some points. 


A DEMAND FOR 
CANADA’S STOCK 
FROM EUROPE 


Continued from page 1 
transportation facilities and to 
guarantee the financial arrangements 
for the export trade. A delegation 
interviewed the Acting Premier, Sir 
Thos, White, who declined to enter- 
tain the proposition. The only re- 
course then was to revert to Arkell’s 
memorandum, which was slightly 
amended and agreed upon. The chief 
amendment lay in making it possible 
for companies already formed, and 
for companies under both provincial 
and federal charters to do business. 
Mr. Arkell is already on his way to 
England and will endeavor to secure 
orders from foreign representatives to 
turn over to the Department of Agri- 
culture here for division among such 
companies as are already prepared 
to go ahead. 

It is known that several private 
parties are already doing business. 
Geo. Lane has orders for several 
thousand animals but cannot get de- 
finite information as to ocean space 
and ocean rates. “Give me boats and 
I will supply you with 5,000 animals 
-_* to.carry on this trade,” said 

e. 

George Hoadly, M.PP. of Alberta, 
and Hon. Duncan Marshall of Alberta, 
are equally aggressive in their ef- 
forts to find an outlet for the light 
horse and cattle trade. Large num- 
bers of these horses should be going 
forward to the slaughtering yards in 
Antwerp, said Hoadly. 

We Control the Bacon Trade 

The future of- Canada’s bacon in- 
dustry is a bright one according- to 
the Livestock Commissioner. “I am 
satisfied that Canada can take Den- 
mark’s place in the British market 
for bacon,” said Mr. Arkell. “They 
are short of feed now, while the crops 
this year will not be up to normal. 
The situation this fall is looked upon 
with considerable concern by a great 

people because of this.” 
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is the rate we pay for money 
left with us for a fixed period 
of from three to five years. 


Enquire personally or 
write for booklet 


National Trust Company 


Capital Paid-up, $1,500,000 


rj 


Limited = 


Assets Under Administration, $80,000,000 


18-22 King Street East, Toronto 


$1,600,000 
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DUNLOP TIRES 
---E VER YWHERE 
@ Dunlop Traction Tread 


can be bought in a greater 


number of garages than 


any other tire. Same with 
all the rest of the “ Two 


Hands” Tire family: 
Dunlop Cord—“ Traction” 


and “‘Ribbed;” Dunlop 
Regular — ‘‘ Traction, 
‘Special,’ ‘‘Ribbed,”’ 
‘Clipper,’ ‘‘ Plain.” 


@ Any place that is good 
enough for you to drop in- 
to in search of a casing, 
tube or some gasoline, oil 
or free air, is a good enough 

lace for us to sell Dunlop 
ites In these days when 
tire service is priceless—it 
is something to know that 
Dunlop Distribution is of 
the most far-reaching 
character—the most suc- 
cessful ‘ Tire-When-lIt’s- 
Wanted” co-operation 
ever achieved in Canada. 


Dunlop Tire & Rubber 
Goods Co., Limited 


Head Office and Factories: TORONTO 
Branches in the Leading Cities. 


Tires for all purposes. Mechanica! Rubber Products 
and General Rubber Specialties. 


from the United States during the 
war as the better Canadian bacon 
was shipped to the troops at the 
front, and John Bull, anxious to fore- 
stall any possibility of starvation, had 
filled his cellars with the fat Ameri- 
can bacon, which was on their hands 
to a large extent at the close of the 
war. When the armistice was signed 
the Canadian bacon came into Eng- 
land, and the British people, tasting 
our good Wiltshire cure, woud not 
buy the fat American bacon then in 
storage. The United States does not 
understand the curing of tke Wilt- 
shire sides as they use more salt, and 
the consumer. in England had to eat 
more salt and more fat, and he has 
not relished the situation. This has 
put the Canadian bacon into a pre- 
mier place in Great Britain. 7 


Crops in Canada 
regard te spring seeding has 


proved several points since last week. 
Practically all wheat is sown in Al- 
berta, Saskatchewan and Manitoba, 
while Ontario has had a few days 
this week to catch up. Ontario seed- 
ing late, especially in the East and 
central portions. Fall wheat in Can- 
ada has fallen back a few points 
owing to the cold weather. Alberta 
lost heavily in livestorik during the 
big snowstorm of early May, some 
from that province estimating the loss 
in calves at 35 per cent. 


The outlet for Canada’s flour is 
sending all wheat out of farmers’ 
hands as rapidly as possible. A 
rumor that the United States has of- 
fered a price for the whole Canadian 


in the outlok of several points of the 
U. S. wheat crop. Still 


im- | outlook is a very 
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There May Be 
Unexpected 
Value In Your 


Unlisted 
Securities 


Let 1s place a valua- 


tion on your holdings 
and advise you as to 


to their future possi- 
bilities. 


We are specialists in 


unlisteds and our ser- 
vice and monthly let- 


ters are yours for the 


asking. 


T.A. Richardson 


and Company 
INVESTMENT BANKERS 
Royal Bank Bidg., Toronto 


Robert Cassels G.H. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880 
CAPITAL— . 
AUTHORIZED AND ISSUED.s6,000,000 


Paid-up Capital £2,000,000 

Res. Fd. £2,050,000 Together £4,050,000 
Res. Liab. of Proprietors. .£4,000,000 
Total Capital and Reserve £8,050,000 


H d ° 
Office: 71 Cornhill, London, E.C. 3 
The Bank Has 181 Branches, vis: 
In Victoria 
In New South Wales 
In Queensland 
In South Australia 
In Western Australia.... 
In Tasmania 
And in NEW ZEALAND.. 


Drafts upon these Brunches are issued 
by the Head Office and may be obtained 
from the Bank’s Agents throughout the 
world. Commercial and Circular Travel- 
ling Credits issued—available through- 
out the world. Cable Transfers are 
also made. Bills on the Australian 
States and Dominion of New Zealand 
are purchased or sent for collection. 


Those Who Are Saving 


-rom their earnings are rendering their 
country at this critical period the 
sreatest possible assistance. Do you 
realize that the necessity for saving is 
as great to-day as it was during the 
progress of the Great War? Do your 
part by opening a deposit account with- 
out delay. 
This strong and time-tried institution 
offers you absolute security for your 
savings and unexcelled facilities. It 
has many thousands of depositors and 
aims to serve those of small equally as 
well as those of larger means. Interest 
at Three and One-Half per cent. per 
annum will be added to your account 
and compounded twice each year. 
Capital (paid-up) and 

$11,672,503 .77 

31,461,387 .24 


Canada Permanent 
Mortgage Corporation 
Toronto Street, Toronto 
Established 1855 


‘ Route Your Shipments 
CANADIAN NATIONAL 


The storage warehousemen of New 
York have organized for the purpose of 
gathering information which is to be 


a eS, 
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"RECORD PROFITS 
OVER $1,500, 


Gain of $437,000 Over the 


Previous 
Year 


EARNED 26.5% 


On Common Compared With 
14.6% One Year Ago—Very 
Rapid Growth in Few 
Years 


Whether the after-the-war state- 
ments of Canadian Cottons, Ltd., will 


show up as well for the shareholders 
as the one for the year enling Mar. 
31, 1919, can be determined only by 
future conditions, but the one pre- 
sented this week will stand as an evi- 


dence of a remarkable development, 
nearly 40 per cent. increase in the 
manufacturing profits in a single 
year, and 130 per cent. when the past 
two years are taken into considera- 
tion. The manufacturers’ profits 
for the year 1918-19 amounted to 
$1,365,103, as compared with $926,- 
615 one year ago, and $593,272 for 
the year 1916-17, A fairly large por- 
tion of this must be ascribed to the 
fact that abnormal conditions in com- 
petitive markets gave this, with other 
Canadian mills, a greater hold on the 
domestic demand, but at the same 
time progress has been made in ob- 
taining a permanent strength in the 
home field that will be a bulwark -to 
the company for years to come. With 
export business opening up favorably 
at the present time, the coming year 
should also prove a very satisfactory 
one for this company, even if the to- 
tals of profits, on a declining mar- 
ket, for its products, does not reach 
the height of this past year. 
Net Earnings. Nearly 27% 

When it comes to figuring out just 
what the net earnings available for 
the common stock should be a dif- 
ficulty arises. Last year the com- 
pany deducted various amounts, such 
as $10,000 for reserve, and $290,000 
tor depreciation. This year the for- 
mer amount is raised to $15,000 and 
the latter to $400,000. In addition 
there -is a new amount of $200,000, 


| which the general manager, A. O. 


Dawson explained-to THE FINAN- 
CIAL POST as likely to be required 
for changes in connection with power 
plants. ones that. would render great- 
er efficiency but at the same time the 
expense of which would be taken out 
of the year’s earnings. So this is a 
bookkeeping matter after all, wheth- 
er this expenditure is to be called a 
“capital” one, and deducted from the 
profits before figuring on the per- 


-centage earned this year, or whether 


it is to be taken off first. If treated 
as capital expenditure, and not as an 
expense chargeable against 1919, the 
earnings available for the common 
stock of $2,715,500 would be 26.5, as 
compared with 14.6 one year ago, 
and 12.4 per cent. two years ago. 
This course would seem to be the fair- 
er one in view of the fact that the 
other depreciation and reserve ac- 
counts were much higher this year 
than last. Deducting the $200,000, 
however, would leave still 19 per 
cent. for common as against the 14.6 
of last year. After all these deduc- 
tions, including the regular per cent. 
on common of 6, or $162,930, there 
remained $355,783 as a surplus to 
carry forward, leaving the present 
surplus at $2,228,893, or more than 
the total amount of the common 
stock. The profit and loss accounts 
fof the past three years compare as 
follows: 
Profits and Levs Account 
1918-19 1917-18 1916-17 
$1,365,103 $ 926,615 $ 593,272 
198,000 199,510 199,559 


Profits 


792,832 
219,690 


583,132 
219,690 


$1,126,125 
209,690 


Total profit. . $1,563,103 
Bond int. ... 209,700 
$ 916,425 

219,690 


Balance «- $1,353,403 
Pref, divid. .. 219,690 
$1,133,713 

162,930 


$ 696,735 
122,197 


363,442 
108,620 


Balance 

Com. divid. .. 

$ 970,783 
15,000 


$ 574,538 
10,000 


254,822 


Reserve 35,574 


Balance ..$ 955,783 $ 564,538 
Replace res... 200,000 
58 755,783 

400,000 


$ 564,538 

290,000 
Surplus ..$ 355,788 $ 274,538 
Prev, surp. .. 1,873,109 1,598,571 


Balance 
Deprec. 


$ 218,248 
1,380,322 


. $2,228,893 $1,873,109 $1,598,571 
Inventory $1,100,000 Less 

The balance sheet shows some very 

interesting details as to industrial 

conditions in connection wich the 


company. The inventory has been 
reduced from $2,496,309 to $1,348,- 
077 during the year. Part of this 
is due to the decline in the value of 
textile lines during the past month, 
which was allowed zor in making up 
the inventory, with a further allow- 
ance, ‘doubtless, for a-v future re- 
ductions in prices should these\b 
necessary. At the same time the p& 
vailing prices, although greatly 


Total surp. 


Rone alae eins as 


ie Se ey 


The real meaning, therefore, in the 
lower inventoried value is the fact 
that stocks of raw cotions, yarns and 
fabrics have been cut down as com- 
pared with last year. This is in ac- 
cordance with the policy of the tex- 
tile companies at this time, when fu- 
ture ptices of all of these lines must 
be fegatded as uncertain, and when 
buying is much lesg in bulk than at a 
time when the supply was limited. 
The item of raw cotton in the total 
has shrunk from $1,415,797 to $473,- 
021. mi 


Bank Loans Down $1,700,000 


The bank loans are reduced by an 


even greater amount, from $1,868,666 
to the almost 
$150,000, or a reduction of 
$1,718,666, Liquid assets, as a whole, 


stand at $3,342,930, compared with 
$4,176,675, but the current liabilities 
are down from $2,858,365 to $1,342,- 
569, leaving working-capital at $2,- 
001,381, compared with $1,318,310 one 
year ago, a gain of nearly $700,000. 


Working Capital 
Liquid Assets— ° 
Cash 
Ace. rec. 
Inventory 
Victory Bonds 


18,728 
1,661,038 
2,496,909 


76,058 $ 
1,693,794 


1,348,077 


$3,342,980 $4,176,675 
Current Liabilities— 
Bank loans 
Ace, pay. 
Bonds Wits occ cies ves 
Bills pay. 


$1,868,666 
563,431 
148,155 
278,113 


$ 160,000 
624,198 
148,155 
419,196 


$2,858,365 
$1,318,310 


0$1,341,549 
Bal, work| cap. .......- $2,001,381 


Total assets are $14,863,462, com- 
pared with $15,871,475 one year ago. 
Outlook Hopeful 

In his report to the shareholders, 
the president, C. R. Hosmer, states: 

Prior to the signing of the armistice a 
portion of the mills product was devoted 
to Government requirements. These 
Government orders of necessity were 
eancelled, but the demand from the home 
trade was sufficient to keep all the looms 
fully occupied. The outlook for the 
coming year is hopeful, as, in addition 
to a steady demand from the home trade, 
it is expected that generous orders will 
be available from our allies overseas. 


DIVIDEND OUTLOOK 

At the annual meeting the question 
was raised as to an increase in the 
common dividend from 6 to 7 per 
cent. as many had anticipated. The 
reply of the vice-president and gen- 
eral manager, A. O. Dawson, who pre- 
sided in the absence of the president, 
Charles R. Hosmer, who is still ill, 
rather discouraged this idea on the 
ground that many of the directors 
and a number of the larger share- ' 
holders were in favor of conserving 
‘all the company’s resources possible 
at this time. 

Mr. Dawson made the important 
announcement that with export or- 
ders it was probable the mills would 
have sufficient to keep them going to 
capacity for the balance of the.year. 


LOCOMOTIVE PLANT. 
CLOSED BY A STRIKE 


The Employees Are All Out 
and Both Sides Are Still 


Holding Firm 


A strike is being experienced by the 
Canadian Locomotive Company and 
advices from Kingston are to the effect 
that the plant is completely closed 
down. However, there are hopes of an 
adjustment being reached in the near 
future. 

It is stated among the men that when 
the company received the demand for 
an eight-hour day and an advance in 
wages, its reply was that “when five 
companies in Canada employing over 
500 men can meet the demands, we 
will do the same.” 

With its 1918-19 fiscal year drawing 
to a close it is considered opportune, 
according to The Stock Market Review, 
of Bongard, Ryerson and Company, to 
refer to the prospects of the Canadian 
Locomotive Company in relation to 
the program of reconstruction which 
faces the Canadian railroad systems 
after the severe strain of the war per- 
iod. It is pointed out that during the 
war motive power has become badly 
run down and that the need of replace- 
ment is obvious. This “will doubtless 
be effected gradually but it will in- 
volve a steady flow of orders which 
will keep plants profitably occupied, it 
is considered. Attention is called to the 
fact that since the reorganization of 
the-company in 1912 profits up to June 
last amount to $3,172,341, being an 
average of $453,334 per annum, or 13 
per cent. on the common stock after 
payment of bond interest and preferred 
dividends: For 1917-18 the showing on 
the common stock was 23.3 per cent. 
At 67 to 68 Locomotive is paying 8.8 
per cent. on the investment. 


MAPLE LEAF MILLING 
With the assurance of a good business 
for the balance of the year, there has 
been pronounced renewal of the interest 
that has characterized the Maple Leaf 
a Company stock for some time 


pas The public evidently assumes that 
the improved conditions will justify an- 


other substantial stock declaration simi- 

lar to those of the past co of years. 

The range for the week in common 
160 with the | 


vanishing point of |. 


- 


DIVIDEND ARREARS 
AMES—ATLANTIC 


Suggestion That is Under 
Consideration of the 
Directors 


INTO RUBBER LINES 


Strong Probability of Develop- 
ment in Ames-Holden—Pay- 


ment on Current Divi- 
~  dends Near 


By Resident Representative. 
MONTREAL — Ames-Holden and 


Atlantic Suear as the two stocks 
dominated by D. Lorne McGibbon, the 
president of both companies concerned, 
continue to excite a keen interest as 
to the dividend action that will be 


taken, as is deemed almost certain, 
in a few weeks. In the case of Ames- 
Holden five years’ preferred dividends 
are in arrears, while with Atlantic, 
nothing has been paid since the com- 
nany started operation in. January, 
1915, so that by the time of the an- 
nual meeting near the end of June, 
31% per cent, will be owing. 

With Atlantic there is no bank in- 
debtedness, and the company is doing 
exceedingly well, both in domestic and 
export business, and a dividend is ex- 
pected to start by the time of the an- 
nual meeting and probably before. 
The preferred stock, which was listed 
only: a few months ago, had advanced 
from 65 to a new high of 87 by Wed- 
nesday, or 22 points, while the com- 
mon ran up from 20 to 31-32. 

In the case of Ames-Holden, the 
advance has not been nearly so steady, 
nor had it passed 82 by Wednesday. 
indeed, in this stock it was reported 
that a number of the sales were due 
to a transfer from D. Lorne McGib- 
bon to T. H. Rieder, who will man- 
age the business, the common reach- 
ing 36%. Thus as it stands the pre- 
ferred is five to six points below 
Atlantic, with larger arrears owing, 
while the common runs about 4 points 
above Atlantic common, 


Funding Suggested 

There was a report made to the 
FINANCIAL POST this week that 
the dividend solution in the case of 
both stocks would be settled by a 
funding of the arrears, the holders 
being given in the case of Ames- 
Holden, 35 per cent. of preferred stock 
in addition to their present hold- 
ings, and in the case of Atlantic, the 
proper amount. 

This, it was stated, would conserve 
the liquid assets of both, enabling 
Ames to develop a new line, the rub- 
ber business, that it has been hinted 
the coming of Mr. Rieder from the 
Canadian Consolidated Rubber Co. 
would ensure. 


Precedent in Macdonald 

A curiously exact precedent to the 
funding is provided in the A. Mac- 
donald Co., which wiped out 35 per 
cent. of deferred dividends in the 
form of an issue of the new preferred 
to the shareholders. 

Just what effect this action would 
have on the present market prices in 
the two stocks. would be one of the 
most interesting points in a_ stock 


market situation fraught with such 
varied possibilities, 


SCOTIA IN DEMAND 


Common Stock Has Touched Highest 
Point of Year 


It is so seldom that Scotia prefer- 
red gets to the market that there is 
nothing much to judge the strength 
of the security. Last sales were 
at 105, which is the same as secured 
for some time back. Sales of common 
have been more frequent in recent 
weeks, and the price has been climb- 
ing fast enough to cause considerable 
speculation as to what it means. Sales 
made in the middle of May were at 
50. That is only a month ago, and 
high prices now are 69, the highest 
for the year. Scotia only started 
operating its steel plant a few weeks 
ago, so one would have to look far- 
ther than the hope of earnings to ac- 
count for a 19-point jump. Others 
claim that the expectation of favor- 
able news on the matter now before 
the Nova Scotia Legislature has some 
bearing on the matter. Officials of the 
company claim to know nothing of 
the rise: Whatever the reason the 
fact remains that Scotia common in 
the last month, after being flattened 
out at 50, has given a remarkable 
demonstration of making and hold- 
ing gains. 


TORONTO PAPER 


The strike at the mill of the Toronto 
Paper Mfg. Co., at {ornwall, last week, 
was of short duration. The trouble oc- 
curred among the female operatives in 
the finishing room, but on account of the 
congestion, the whole plant had to be 
closed down. A settlement was soon 
reached and ‘operations were resmued 
on Motiday. The position of the 

affected the strike, 


Ready Cash for the Business 


Would your Business be kept going as usual 
if you were not here to look after it? Would 
its credit be shaken and its value be reduced? 


-Would your family be able to carry it on or 
sell it without suffering a great loss? 


Or, if your partner is taken away, what com-. 


pensation will you have for the loss of his 
energy and services? Where will the money 
come from to buy out his interests so that you 


can run thé business independently? 


The Ready Cash coming at such a time from 
a Canada Life Commercial Protection Policy 
will settle all these problems without sacrifice 


to you, your business or your family. 
Ask about our Commercial Protection Policy. 


CANADA LIFE 


Established 1847 Home Office, TORONTO 


Automatic Telephones 


DO NOT REQUIRE OPERATORS 


For twenty-four hours every day they replace the 
slow and uncertain calls of ordinary telephones 
with the unfailing swiftness that only the 
automatic telephone can ensure, 


Albert P. Lintz 


Representative Ontario and Quebec 


26 Queen St. East, Toronto 
Phone Main 3014 


Our production systems supplant guesswork by cer- 
tainty and assure improved service and decreased 
costs. 

-THORNE, MULHOLLAND, HOWSON & McPHERSON 


BANK OF HAMILTON BLDG. Industrial Advisors TORONTO, ONT 
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HYDRO LAMPS 
SPEED PRODUCTION 


F factory production falls below normal when 

the sun goes down and the lights go on, the 
fault most likely is with the lighting system. 
You may give your working people enough light 
but it may not be the right quality. 


HYDRO Lamps are comfortable for workers’ 
eyes. They contribute towards better work- 
ing conditions. 


HYDRO Gas Filled Lamps not only give a great volume 
of light, but their rays are of a quality that prolongs the 
day artificially—from sunset to sunrise if you wish. 
In spite of their ter brilliancy and better quality of 
light, Hydro Gas Filled Lamps consume but little current. 
Long life and freedom from mechanical defects are assured 
the Hydro-Electric Power Commission of Ontario 
h tests made in the Commission's laboratories. 
Owner, manager, superintendent of factory or any person 
responsible for production is urged to investigate the 
merits of HYDRO Gas Filled Lamps. Arrange with the 
Hydro Shop for a convincing demonstration at our expense. 


. 


HYDRO-ELECTRIC POWER COMMISSION 


OF ONTARIO 
SOLD BY— 


AT ALL HYDRO SHOPS 
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The Ogilvie Flo 


Limited 
DIVIDEND N 
OTICE is hereby gi 
terly dividend of one 
ters per cent. has been 
Preferred Stock of th 
Mills Company, Limited 
day, the second day of 
Shareholders of record 
businegs, Thursday, the 
May, 1919. 
By Order of the Board. 
G. A. J 


Dominion T 


Montreal, May 13th, 19 


Dominion Stee 
Corporatior 


COMMON STOCK DIVI 


A DIVIDEND at the rated 
half per cent., being 
per cent. per annum, upon 
of the Dominion Steel Co 
has been declared, payable 
Shareholders of record on 
Holders of Share Warran 
Coupon Noe. 21 will be 
July ist, 1919, on present 
of Montreal, London, or in 
By Order of the Board o 


eS & ¢ 
Montreal, May 13th, 1919. 


BANK OF HA 
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NOTICE is hereby 
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{Twelve per cent. pe 
the paid up capital 
for the quarter end 
has this day been 
that the same will 
the Bank and its 
2nd June next. 

The Transfer Books 
from the 24th to 31st 
inclusive. 

By Order of the Boa 

J. P. BELL, G 


- 
Hamilton, 17th April, 1° 
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Murray-Kay 
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NOTICE ‘is hereby gi 
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By Order of the Boar 
J. E, FEATHER 
Sq 
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AIOTICE is hereby given that a 
‘IN DIVIDEND of THREE Per 


, th id-up Capital Stock 
Sess Setitestion bas: eae declared 
for the current quarter, payable on 
and after MONDAY, the SECOND 


DAY OF JUNE next, to shareholders 


~ of record of 30th April, 1919. 


By order of the Board. 


FREDERICK WILLIAMS-TAYLOR, 
General Manager, 


Montreal, 25th April, 1919, 


The Canadian Bank 
of Commerce 


DIVIDEND NO. 129. 


OTICE is hereby given that a dividend of 
IN Tucce Per Cent. upon the capital stock of 
this Bank, being at the rate of twelve per 
cent. per annum, has been declared for the 
quarter ending 3lst May next, and that the 
same will be payable at the Bank and its 
Branches on and after Monday, 2nd June, 
1919. The Transfer Books of the Bank will be 
closed from the 16th to the 31st of May next, 
both days inclusive. 

By Order of the Board. 
JOHN AIRD, 
General Manager. 


Toronto, 17th April, 1919. 


Limited 
NOTICE OF DIVIDEND. 


A DIVIDEND of two per cent. (2%) on 
the Common Stock -of the DOMIN- 
ION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter end- 
ing 30th JUNE, 1919, payable JULY 2nd, 
to shareholders: of record June 14th, 
1919, 


By Order of the Board. 
JAS. H. WEBB, 


Secretary-Treasurer. 
Montreal, 14th May, 1919. 


1 Dominion Textile-£Co. 


The Ogilvie Flour Mills Co. 
Limited 
DIVIDEND NOTICE. 
OTICE is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent. has been declared on the 
Preferred Stock of the Ogilvie Flour 
Mills Company, Limited, payable Mon- 
day, the second day of June, 1919, to 
Shareholders of record at the close of 
business, Thursday, the 22nd day of 
May, 1919. 
By Order of the Board. 
G. A. MORRIS, 
Secretary. 
Montreal, May 138th, 1919. 


Dominion Steel 
Corporation, Limited 


A DIVIDEND at the rate of One and One- 
half per cent., being at the rate of Six 
per cent. per annum, upon the Common Stock 
of the Dominion Steel Corporation, Limited, 
has been declared, payable July Ist, 1919, to 
Shareholders of record on 5th June, 1919. 

Holders of Share Warrants are notified that 
Coupon No. 21 will be paid on and after 
July ist, 1919, on presentation at the Bank 
of Montreal, London or in Montreal. 

By Order of the Board of Directors. 


Cc. S. CAMERON, 
Secretary. 
Montreal, May 13th, 1919. 


BANK OF HAMILTON 


DIVIDEND NOTICE 

NOTICE is hereby given that a 

Dividend of Three per cent. 
{Twelve per cent, per annum) on 
the paid up capital of the. Bank, 
for the quarter ending 31st May, 
has this day been declared and 
that the same will be payable at 
the Bank and its branches on 
2nd June next. 

The Transfer Books will be closed 
from the 24th to 31st May, both days 
inclusive, 

By Order of the Board. 

J. P. BELL, General Merager. 
Hamilton, 17th April, 1919. 


DIVIDEND NOTICE 


Murray-Kay Company, 
Limited 

OTICE ‘is hereby given that a divi- 

dend of three and one-half per cent. 
(being at thé rate of seven per cent. per 
‘mnum) has this day been declared on 
he Preferred shares of the Company for 
he six months ending April 30th, 1919, 


aaid dividend to be paid on 2nd of June 
fext. 


By Order of the Board. 
J. E. FEATHERSTONHAUGH, 
Secretary. 


Toronto, May 12th, 1919. 


Huth! 


MARKET MOVE 


Very Strong Demand for 
Silver Stocks in Early 
Part of Week . 


REACTIONS OCCUR 


| From a High of $1.21 an Ounce 
the Quotation on Bar Silver 
Falls Back Several 


Points 


The rise and fall of silver, which 
was coincident with a sharp upward 
movement and then a reaction by sil- 
ver stocks, has been the feature of ihe 


week in the mining market. Follow- 
ing the removal of restrictions on the 
price of silver in London, the price in 
New York shot up to $1.21 an ounce, 
the highest quotation since 1877. 
This was on Monday, On Tuesday 
there was a reaction to $1.14% and 
on Wednesday to $1.11, where it held 
on Thursday. In the ‘meantime sil- 
ver stocks, which began to skyrocl:et 
last week, were firm on Monday and 
Tuesday, but started to fall back un- 
der the pressure of profit-taking lat- 
er in the week. Trading, while still 
extensive on Thursday, on the Stan- 
dard Exchange, was much less active 
than earlier in the week. In the 
meantime, gold stocks have also been 
firm, and have held their gains much 
more satisfactorily. 


The Silver Situation 


An illuminating explanation of the 
whole situation affecting silver is 
contained in the latest issue of the 
National City Bank’s review of busi- 
ness and finance: : 


“The treasury statement of monetary 
circulation indicates that approximately 
200,000,000 of silver dollars have been 
melted since the Pitman Act inaugur- 
ating this policy went into effect about 
a year ago. This bullion has gone to 
India, and rendered a great service in 
meeting the trade balance which has 
existed in favor of that country, and in 
enabling the Government there to supply 
the increased demands of the population 
for silver coin in circulation. The high 
prices of war time and the great demand 
for Indian products increased the trade 
balance, and the high prices and internal 
trade activity also increased the require- 
ments for money in circulation. The 
British campaign in Mesopotamia, car- 
ried on mainly with Indian troops, also 
made a demand for silver rupees, which 
have entered into circulation in that re- 
gion. The rupee is reaching a wide cir- 
culation outside of India. It has been 
for years in use on the east ,coast of 
Africa and has lately been made a legal 
tender .in Egypt. 

Relieving the Situation. in India 

“This expanding demand drew down 
the rupee reserves of the Indian Govern- 
ment in the early part of 1918 until the 
situation was serious. The amount of 
paper rupees in circulation was increased, 
but paper money has never been popular 
in the interior districts, and the attempt 
to force the circulation placed the notes 
at a discount. At this point the Pitman 
Act was passed authorizing the secretary 
of the treasury to dispose of silver dol- 
lars held in the treasury reserves up to 
350,000,000 at $1.00 per ounce, a corres- 
ponding amount of silver certificates to 
be withdrawn from circulation and re- 
placed with Federal Reserve notes of 
small denominations. This made avail- 
able a stock of silver bullion which could 
have been procured nowhere else, and 
relieved the Indian situation. 


Silver Prices Rise 


“The action practically fixed the price 
of silver at a minimum of $1.00 per ounce, 
and the treasury later fixed the price of 
bar silver at $1.01% and took the entire 
export trade under control. The pro- 
duction of silver in the United States 
last year was about 70,000,000 ounces, 
and imports. mainly from Mexico and 
Canada, 52,000,000 ounces. The Govern- 
ment restricted the consumption of silver- 
ware manufacturers to 75 per cent. of 
the normal business, but in fact their 
business fell to about 40 per cent. of 
normal. In the early part of the year 
considerable silver went to China but was 
resold to India, where the demand was 
insatiable. 


Hoarding of Silver in India 


“The Indian demand has lessened per- 
ceptibly since the armistice was signed, 
for several reasons. Victory in the war 
has had an effect upon hoarding, business 
activity has slackened, and imports have 
fallen off. Crops are not so good this 
year and the Government has put an 
embargo upon exports of wheat. Re- 
ferring to the silver crisis of last year, 
Sir James Meston, the Indian Minister 
of Finance, has said recently: 

“We are on permanently unsafe ground 
until the country abandons the habit of 
hoarding money in unsettled times. The 
Government cannot possibly continue 
meeting the insane demand for silver 
rupees without seriously affecting the 


Chartered Trust and 


Executor Company 


OTICE OF SPECIAL GENERAL MEETING 
. OF SHAREHOLDERS 


NOTICE is hereby given that a special gen- 

eral meeting of Shareholders of Chartered 

Trust and Executor Company will be held at 

the office of the Company, Canada Life Build- 

$5, ets Sear a oto i 
oO! 

June, A.D. 1919, at ae ee oa 


monthly or about 


? _ Lacie jeg ot See , i aa “4 
four years 1,200,000,000 rupees have been 
drawn from the mints, and unless the 
hoarded coins are restored we may be 
forced to reconsider the whole basis of 
the currency exchange policy.’ 

“While the urgent demand for silver 
is over, importations will have to con- 


tinue in large amounts, particularly if 
‘shipments of gold to India, which were 


large before the war, are not resumed. 
As gold will be in strong demand else- 
where, it seems probable that the burden 
of settlement with India will remain upon 


silver, 
Stabilizing the Price 

_ “Whether this Government will con- 
tinue to dispose of silver dollars up to 
the full amount fixed by the Pitman Act, 
so long as the price of silver remaina 
above $1 per ounce, has not been stated. 
There is no reason why it should not do 
80. The Federal Reserve notes are as 
satisfactory as silver certificates in cir- 
culation, and the silver dollars were dead 
capital in the tredsury vaults. More- 
over, as the Pitman Act contemplates 
that the secretary of the treasury shall 
replace the silver dollars whenever silver 
bullion can be purchased at $1.00 per 
ounce, the melting of dollars creates a 
deferred demand for silver at that price 
which will stabilize the market until the 
meltings are made good. It would seem 
to be good policy, therefore, to dispose 
of the full $350,000,000 if the market 
will take that amount at the price. 

Silver Production Declining 

“The production of silver in this coun- 
try is mainly as a by-product from cop- 
per and lead ores, and as the demand 
for these metals has fallen off the produc- 
tion-of silver has declined also. The 
production of the world in 1913 was about 
224,000,000 ounces and last year prob- 
ably about 180,000,000 ounces. The pro- 
duction of Mexico may be increased, but 
that of Canada has latterly been de 
clining. On the whole the outlook for 
the silver producers is more encouraging 
than for many years. The price can 
hardly fall below $1.00 per ounce for a 
good many years, and there is a fair 
probability that with a removal of con- 
trol it may go higher.” 


NIPISSING IN APRIL 


Company Shipped Over $300,000 
Worth of Silver Bullion 


In his monthly report for April, 
Hugh Park, mine manager of the 
Nipissing, states that the company 
mined ore of an estimated value of 
$219,927, and shipped bullion derived 
from Nipissing and custom ore of an 
estimated value of $305,989. The low 
grade mill treated 6,434 tons of mill 
rock and 169 tons of high grade ore. 
The refinery shipped 301,458 fine 
ounces of bullion. 

Mr. Park’s report on development 
and exploration work was as follows: 

“Favorable developments continued to 
be encountered. underground, particu- 
larly on veins 99 and 109 at 96 tunnel. 
All producing faces at shaft 73 contin- 
ued to be satisfactory. Vein 99, being 
developed through the workings at 96 
tunnel, showed great improvements dur- 
ing the month. The vein had previously 
been drifted on at the tunnel level for 
some distance, showing approximately 
one inch of 1,000-ounce ore over a length 
of fifty feet. A winze was recently star- 
ted and a test level was established at 
50 feet. At a distance of 25 feet from 
the winze the vein widened from almost 
nothing to one inch of high-grade ore. 
alongside of which was one-half inch of 
matted wire silver. Several rounds have 
since been taken out and the vein is 
improving in width. 4 

“Vein 109, also worked. through 96 
tunnel, continued tg be satisfactory 
throughout the month, 130 feet of drift- 
ing having been done to date, over 
which distance the vein averaged two 
inches in width and 3,000 ounces to the 
ton in assay. 

“Veins 99 and 109 will shortly be de- 
veloped by a level at 90 feet below the 
tunnel. An old winze has been pump:d 
out and cross-cutting to the vein will 
commence immediately. 

“At shaft 73 no new veins were <n- 
countered in any of the cross-cuts. De- 
velopments on vain 544 were only fairly 
satisfactory throughout the month, due 
largely to much faulting. At times the 
vein has been four inches in width, put 
of low value. Some raises have been 
commenced, and if these prove to be 
satisfactory a level higher up will he 
started.” 

Nipissing shares were strong in the 
early.part of the week, and on Mon- 
day touched $13.50. Thev were later 
under pressure and on Thursday re- 


acted to $12. 
_ McKINLEY-DARRAGH 


Mine Earnings Well in Excess of Its 
Dividend Requirements 


A silver stock which has ficured 
fairly prominently in the recent 
flurry in silver is McKinley-Darragh. 
This stock was selling around 50 
when the movement began, and on 
Tuesday of this week registered its 
high of 66. Since then it has been 
under pressure, gradually easing off 
to 61, its closing price on Thursday. 
According to the mining correspond- 
ent of the Toronto Globe, the McKin- 
ley-Darragh is at present producing 
at the rate of about 1,100,000 ounces 
a year. 

“This remarkable increase over the 1918 
output has brought the mine to a point 
of production that bids fair to win the 
distinction of being perhaps the third 
largest silver producer in the Cobalt camp 
for the year 1919, probably running neck- 
and-neck with the Kerr Lake and the 
O’Brien for this position. 

“During the first three months of 1919 
the output is understood to have approxi- 
mated 275,000 ounces, or at the average 
rate of about $92,000 monthly, based 
upon silver which is maintaining an 
average of about 101 cents an ounce. 

“To disburse dividends at the present 
rate of twelve per cent.’ annually, the 
quarterly distribution amounts to only 
$64,428. It is evident that on a basis of 
33 cents per ounce net profi as shown 
last year, —_ oe —_ , meee 
this Yr, current rate of? earnin 
ans approximate uwards $30,000 

$90,000 réerly, thus 
-of $22,000 inj excess 


STATEMENT ON 
COAL DISPUTE 


Situation Will be Worse if 


Corrective Measures 
Not Applied 


IMMEDIATE BENEFIT 


Would Go to Scotia, But if 
Action Taken Dominion Will, 


it is Claimed, Later be in 
Same Position 


In a statement issued by D. H. Mc- 
Dougall, president of the Nova Scotia 
Steel & Coal Co.,-regarding the sub- 
marine coal leases which the com- 
pany seeks to adjust with the Domin- 
ion Steel Corporation, by means of 
legislation in the Nova Scotia House, 
Mr. McDougall says: 


‘The statement of the Dominion Coal 
Company in opposing the proposal made 
by the Nova Scotia Comany that an 
exchange of undersea coal areas should 
be brought about by legislative action, 
assumes throughout that sueh an ex- 
change would lessen the value of the 
equities upon which the stock and bond 
issues of the Dominion Coal Company 
have been secured. and would lessen the 
reserve tonnage of metallurgical coal re- 
quired for the future operation of the 
Dominion Steel Company. 

Far from decreasing the reserves of 
the Dominion Coal Company, the exchange 
suggested would increase by several hun- 
dreds of millions of tons the available 
metallurgical] coal tonnages of the Domin- 
ion Coal Companies. Not only would it 
do this but it would prevent the Domin- 
ion Coal Co. from being compelled s»me 
years from now to abandon a number 
of underseas collieries when the workings 
reach the limits of the Dominion Coal 
Companies present underseas leases, and 
encounter the outer leases of the Nova 
Scotia Co. 

The proposal made by the Nova Scotia 
Company does not refer in any way to 
the so-called “blanket lease” of the Do- 
minion Coal Co., which was the pro- 
duct of special legislation and upon 
which ‘the securities of the Dominion 
Coal Company are floated. 

The “blanket lease” (sometimes call- 
ed the Whitney lease of 1893) représents 
the conservation of a number of individ- 
ually-owned properties which were amal- 
gamated to form the main coal asset of 
the Dominion company. The most valu- 
able part of the “blanket lease” consists 
of coal seams underlying the land. in 
which only the upper coal seams have 
been worked to any important extent. 
The land areas of the Dominion “blanket 
lease” constitute a mangnificent asset, 
but its seaward extension is insufficient, 
seeing that_over the most important 
frontage, namely that now being operatcd 
upon by the Waterford Collieries, it 1s 
limited to two miles in a seaward direc- 
tion. 

A seaward extension of only two miles 
in insufficient to enable the maximum 
output to be won from the shore open- 
ings, and, under the conditions of min- 
ing practice as understood to-day, the 
first thing an engineer would seek before 
planning undersea colliers in such a coal 
area_as exists at Waterford would be to 
secure all the coal seawards. 


Coal is being successfully mined off 
the Cumberland coast in England at a 
distance of 5 miles from shore. The 
Nova Scotia Comnany. operating only a 
few miles from the Waterford collieries, 
is mining coal 2 1-8 miles from the shore, 
and has made every precaution to con- 
tinue ‘the mining of coal indefinitely 
seawards. 


The Government’s Problem 

The position of the mines department 
of Nova Scotia in the exchange proposal 
is easily understood, because while an un. 
doubted problem exists as between the 
two companies. a much greater problem 
presents itself to the Government of 
Nova Scotia, whose revenues are largely 
dependent upon the coal royalties and 
whose position as steward of the neople’s 
interests in the underseas coal field off 
Sydney harbor places upon the Govern- 
ment certain inescapable responsibilities. 

The existing situation in regard to the 
underseas coal leases of Sydney harbor 
was well described by C. A. Magrath, 
the fuel controller, some time ago, who 
stated that “a map showing the coal 
leases in that part of the Province of 
Nova Scotia looks more like a checker 
board than anything else. I have seen 
sufficient to warrant me in saying that 
there should be a readjustment of the 
leased coal areas in the Sydney district.” 


Mr. Magrath realized that the tangle 
of leased areas was a condition which 
should come under the administration of 
provincial laws and can only be remedied 
by like authority, and stated: 

This, however, is outside of any func- 
tion of mine, and my request to meet 
an immediate national necegsity has been 
so resisted and so much fear expressed 
that the Dominion Coal Company’s bond- 
holders may suffer that I feel justified in 
going on record as to my views in re- 
spect to the interest of the public. 

; In Interests of All 

Furthermore, I hold that the readjust- 
ment of coal areas would be in the best 
interest of the companies themselves. It 
would mean that each company would 
have its areas so adjusted as to enable 
it to get its coal at the lowest possible 
figure, and certainly it would do away 
with the one company paying tribute 
to another—which the consumer ulti- 
mately pays in order to get to some dis- 
tant coal areas. 

In its application to the Commissioner 
of Mines, the Nova Scotia company point- 
ed out that the existing arrangement of 
the undersea leases. if it were not 
remedied, would result in heavy dupli- 
cation of expenditure by the operating 
panies, and waste of effort which would 
diminish the general prosperity of the 
coal industry. urthermore, it was 
shown. that any attempt to mine coal in 
conformity with the existing lease lines 
must heavily the cost of min- 
ing, and the cost of 


to the public. : 
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Smoking Mixture 


The art of blending Tobacco has "2A 

reached the ze ith of 30¢ 

in Piccadilly Smokins 
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An Executor’s Fees 


HE compensation paid to any executor is 
fixed by the court and a corporate 
executor is never allowed a larger fee 

than what is allewed to a private executor. 


Owing to its complete organization, and its 
broad experience in handling estates of all kinds, 
the services of a corporate executor are much 
superior to that of an individual. 


Whether your estate is large or small you 
will benefit by consulting our trust officers 
respecting your executor. 


For those who cannot call, we invite your 
correspondence. 
79 


THE 


TRUSTS" GUARANTEE 


COMPANY LIMITED 
BRANTFORD TORONTO CALGARY 


JAMES J.WARREN E.B.STOCKDALE 
PRESIDENT GENERAL MANAGER 


Dominion of Canada 
514% 


Victory Bonds 


ANADA War Bonds are 

one of the world’s best 
investments. The interest is 
high, while the security is 
absolute. 

We have facilities that will 
interest every prospective 
_ purchaser of Victory Bonds.~ 

THE 


NATIONAL CITY COMPANY, 


10 King Street East, 


TORONTO 
Tel. Main 623 


A person with $100 for 
investment may be more 


in need of sound advice 
than the $100,000 Investor. 
We welcome both. 


74 Notre Dame Street West, 
MONTREAL 
Tel, Main 8480 


Bonds for Invesement 


OSLER & HAMMOND 


Members Toronto Stock Exchange 


21 JORDAN STREET,” TORONTO 
Government and Municipal Securities . 


Stocks on London, Eng., New York, Montreal, and Toronte Stock Exchanges 
Bought and Sold on Commission 


SIR EDMUND B. OSLER 
G. T. CHISHOLM 


F. G. OSLER 
H. FRANKS 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
Reports for Executors and Prospective Investors. 
LUMSDEN BUILDING 
TORONTO 


H. F. MARRIOTT 


Guaranteed Trust Certificates 


Your investment with this Corporation is 
placed by us on a first mortgage which is 
earmarked and set aside as a specific 
security for your Trust Certificate but in 
addition, the payment to you of interest 
and principal is absolutely guaranteed on 
due date. 


Authorized by Law for Trust Fands. . 
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BANK OF MONTREAL 


Statement of the Result of the Business of the Bank for the 


Half Year Ended 30th April, 1919. 


Balance of Profit and Loss Account, 31st October, 1918 


Profits for the half year ended 30th April, 1919, after deducting charges of 
matiagement, and making full provision for all bad and doubtful debts.. 


Premiums on New Stock ........ gavhabedsc¥uadss¥as dann és AGkdekbaw das bee 


1,901,618.22 
1,761,237.11 


3,500,000.00 


$ 7,152,850.33 


Quarterly Dividend 3 per cent. paid 1st March, 1919 $ 
Quarterly Dividend 3 per cent. payable Ist June, 1919 


572,250.00 
600,000.00 


$ 1,172,250.00 
4,000,000 .00 
90,986.17 
28,000.00 
200,000.00 


‘Amount credited to Rest Account 

War Tax on Bank Note Circulation to 30th April, 1919 
Bubscriptions to Patriotic Funds ; 

Reservation for Bank Premises 


Balance of Profit and Loss carried forward 


5,491,286 .17 


$ 1,661,614.16 


T athehendeeeeeenenel 


GENERAL STATEMENT—30th APRIL, 1919. 
Liabilities. 


$ 20,000,000.00 


$ 20,000,000. 
1,661,614, 


$21,661,614. 


7,038. 
600,000. 


Unclaimed Dividends 
Quarterly Dividend payable ist June, 1919 


22,268,652 .68 


$ 42,268,652.68 


Notes of the Bank in circulation 
Deposits not bearing interest 


Deposits bearing interest, including interest accrued to date 
of statement 


Deposits made by and Balances due to other Banks in Canada.. 


Balances due to Banks and Banking Correspondents elsewhere 
n in Canada 


Bills Payable 


$ 41,011,084. 
124,736,111. 


268,167,111. 
4,671,735. 


1,201,274. 
1,808,530. 


Acceptances under Letters of Credit 
Liabilities not included in the foregoing 


441,595,847 .13 
4,387,467 .79 
1,019,229 .83 


$489,271,197 .43 


$ 24,743,985. 
54,107,248. 
24,700,000. 


Gold and Silver coin current 

Dominion notes 

Deposit in the Central Gold Reserves 

Balance due by Banks and Banking Correspond- 
ents elsewhere than in Canada 

Call and Short (not exceeding thirty days) Loans 
in Canada, on Bonds, Debentures and Stocks 

Call and Short (not exceeding thirty days) Loans 
in Great Britain and United States 


$ 9,541,910.34 
2,209,864 .00 


76,653,440.59 
88,405,214.93 


18,442,993 .26 


Dominion and Provincial Government Securities not exceeding 
market value 


Railway and other Bonds, Debentures and Stocks not exceeding 
market value 


Canadian Municipal Securities, and British, Foreign and Colonial 
Public Securities other than Canadian 


Notes of other Banks 
Cheques on other Banks 


10,816,359.19 


52,282,400 .03 
3,002,091 .00 
17,480,472 .82 


Current Loans and Discounts in Canada (less rebate of interest) 157,683,463 .27 
Loans to Cities, Towns, Municipalities and School Districts.... 14,142,951.22 

Current Loans and Discounts elsewhere than in Canada (less 
rebate of interest) 11,328,959 .51 
513,464.44 


Bank Premises at not more than cost (less amounts written off) 
Liabilities of Customers under Letters of Credit (as per Contra) 
it with the Minister for the purpose of the Circulation Fund 
r Assets not included in the foregoing 


$293,980,708 .08 


183,668,838 .44 
6,000,000 .00 
4,387,467 .79 
1,038,166 .60 

196,016.52 


$489,271,197.43 


VINCENT MEREDITH, 
President. 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


‘THE -INK- FOR -ALL: PEOPLES 


Best for Fountain 
Quart, Blue Black, 50 cts. 
More? 


Send er Sainphesee 
LINK COMPANY 


ROY, 
Hi COLBORNE ST. TORONTO CANADA 
t 


Pen Use. Sample 
Why Pay 


Free Financial Information 


‘THE FINANCIAL POST maintains an Investors’ Information 
- for its subscribers. 
dian security or other financial matter, send along your enquiry. 


Bureau 


If you desire special information on any Cana- 


Replies 


are by mail and correspondence is confidential. Enclose stamp for reply. 


MONEY BA 
TOTAL CLEARINGS 


FOR THE WEEK 
SHOW INCREASE 


Two Cities in the East and 
Three in the West Show 
Lower Returns 


oo 


DOMINION GAIN 26.6% 


Gain in East is 35.1% and in 

West 5.9%—Montreal Gains 

51.5%, Toronto 18.7%— 
Winnipeg Declines 1.9% 


Returns of bank clearings for the 
week ending Thursday last show a 
total of $321,717,411, against $254,- 
118,583 for the corresponding period 
in 1918, an increase of $67,599,828, In 
the East the total at $248,431,810 
shows a gain of $64,438,215, or 35.1 
per cent., while in the West the total 
is $73,285,601, a gain of $3,160,613, or 
5.9 per cent. Brantford, Sherbrooke, 
Winnipeg, Calgary and Lethbridge 
are the only cities to show a falling 
off. Montreal shows a gain of $46,- 
132,858, and Toronto a gain of $12,- 
257,286. Ottawa shows the largest 
percentage gain. Winnipeg, with a 
total of $40,693,309, shows a_ slight 
decrease. Following are comparative 
figures: . 
WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 

Eastern Cities 
May 15, 1919 Change % 
.++e5$ 185,699,846+$ 46,182,858 51.5 
77,746,732+ 12,257,286 18.7 
9,750,741+ 3,645,887 59.7 
5,483,696 + 796,778 17.0 
4,831,095 + ye 
4,620,358 + 
3,044,478 + 
2,962,150+ 

899,792— 
1,082,784— 

872,675 + 
1,437,468 + 


Montreal 


329,889 7.6 


160,589 15. 
61,322 5.3 
160,437 22.5 
101,750 7.6 
spiccinaidiniifsaiasn: 5 “diel aiid. - Adee 
Total, East....$ 248,431,810+$ 64,438,215 35.1 
Peterboro 731,913 
Western Cities 
May 15, 1919 
.++-8 40,693,309—$ 
11,295,496 + 
5,427,052— 
4,275,762 + 
2,131,352 + 
3,509,948 + 
1,942,084+ 
1,208,239 + 
619,228 + 
489,768 + 
701,386— 
503,176 + 
488,801 +- 


Brantford .... 
Sherbrooke ... 
Kitchener 
Windsor 


Change % 
820,750 1.9 
2,067,342 22. 
416,585 7. 
1,338,214 45. 
156,233 7. 
496,309 16. 
144,035 8. 
4,686 
21,372 3. 
5,746 1. 
35,618 4. 
89,985 21.7 
109,644 28.9 


Winnipeg 
Vancouver 
Calgary 
Edmonton .... 


Saskatoon .... 
Moose Jaw ... 
Ft. William .. 
Brandon 
Lethbridge 

N. Westminster 
Medicine Hat 5 


. 
Ce Awor On & 


Total, West....$ 73,285,601+$ 3,160,613 5.9 
Grand Total ..$ 321,717,411+$ 67,598,828 26.6 


Yr. to date. ...$4,871,627,952 + $390,318,800 8.7 
Prince Albert. 330,434 


FUNDS ARE DULL 
FRANCS DECLINE 


Sterling Also is Weaker, While 
the Outlook Continues Very 
Uncertain 


The exchange situation this week 
has been marked by weakness in 
British and French quotations. Ster- 
ling fell off by about three points, 
while francs declined over twenty 
points. No explanation locally is ob- 
tainable of this weakness. 

The market for New York funds 
has been dull and narow, without 
much change in quotations. The out- 
look is still uncertain. With supplies 
small and the demand apparently 
limited it is difficult to figure which 
way the rate will move. There seems 
no immediate reason for expecting 


In aiding to build up. 
local communities by 


financing local enterprises, 
this bank is simply pur- 
suing its ideals of a national 


banking service. 


More, it is strengtheni its own 
enable bank- 


position as an impre 


ing institution. 


Incorporated 1855 


™BANK°FTO 


ONTO 


AN 


500,374 19.6; town and F. E. Page, of Fenwick, suc- 


appointed manager of the new branch 
734,911 Ser to the vacancy at Wheatley. 


KING AND 


any marked decline. The course of 


exchange for the week has been as 
follows: 


May 9—Funds opened at 2 29-32 to the 
seller; sold up to 2 15-16 to the buyer 
and fell off to 2 29-32 at the close. 

May 10—Opened at 2 15-16 to the 
seller; reacted to 2 15-16 to the buyer 
and then to 2 29-32 to the seller. 

May 12—All sales at 2 29-32 to the 
seller. , 

May i8—Opened 2 29-32 to the seller 
asked; sold at 2 27-32 to the seller; 
then 2 18-16 to the seller; closed 2 13-16 
to the buyer. 

May 14—Opened 2 27-82 to the seller; 
then 2% to the seller; reacted to 2 27-32 
to the seller. 

May 15—Sold at 2 27-32"to the seller; 
reacted to 2 18-16 to the seller. 

May 16—Sold at 2 13-16 to buyer and 
seller. 5 ; 

The opening quotations on sterling 


and francs were as follows: 


Sterling Franes 
Demand Cables Demand Cables 
4.68% 4.69% 6.14% 612% 
4.68% 4.697-166.17% 6,16 
4.68% 4.69% 6.18 6.16% 
4.68 11-16 4.69% 6.23 621°} 
4.67% 4.68% 6.26 6.24% 
4.66% 4.66% 6.34 6.32 
4.65% 4.66 6.35% 6.33% 


MONTREAL 
The Bank of Montreal has opened a 
Branch at Bloomfield, Ont., under the 
management of G. C. Easton, with title 
of acting-manager. 


UNION 


G. C. Temple having been appointed 
manager at Charlottetown, P.E.I., has the 
distinction of being the first manager of 
any branch of the Union Bank of Can- 
ada on Prince Edward Island. J. W’ 
Ryan, manager of the Halifax branch 
has been with Mr. Temple in Charlote- 
town arranging the preliminaries of 
getting established. J. F. Stewart, of 
Mount Brydges, Ont., succeeds Mr. Tem- 
ple at Wiarton, Ont. 

H. G. Small, of Wheatley has been 


May 9.. 
May 10.. 
May 12.. 
May 13. 
May 14.. 
May 15.. 
May 16.. 


of the Union Bank of Canada, at Ridge- 


S. H. Neale has been appointed man- 
ager of the enw branch of the Union 
Bank of Canada at Campbellford. 

A branch has been opened at Rodney, 
Ont., under the direction of W. H. Bole, 
‘manager at West Lorne, and with A. 
I. Culp, accountant-in-charge. 

A change has been made in the man- 
agement of the Guelph branch of the 
Union Bank, C. Brooke Marsland, who 
has been in charge for the past two 
years, has been transferred to Toronto. 
His successor at Guelph 
Evans, of Hagersville. 

Lieut.-Col. H. K. Newcombe( formerly 
a major in the 181st Canadian Battalion, 
has been appointed comptroller of the 


is S. Craig R 


EXCHANGE 


BANKING CONDITIONS 
ARE SHOWING CHANGE 


Expansion of Current Credits 
Indicated in Statement of 
Bank of Montreal 


MONTREAL. — The _half-yearly 
statement of the Bank of Montreal 
to April 30 is the first report of the 
larger banks to be published since 
the signing of the armistice, and is 
also of particular interest because it 
discloses the position of the bank fol- 
lowing on the absorption of the Bank 
of British North America. Through- 
out the period of the war the re- 
sources of the leading banks of the 
country were toa great extent placed 
at the disposal of the Government 
for the handling of special war busi- 
ness. The half-yearly statement of 
the Bank of Montreal indicates that 
since the signing of the armistice 
there has been a gradual adjustment 
of these special accounts, and the 
banks are gradually getting back to 
the normal lines of business under- 
takings. 

On this account there is a substan- 
fial gain in current loans as compar- 
ed with a year ago. This is all the 
more remarkable when it is remem- 
bered that for some months past 
many of the larger industries of 
Canada have not been working to 
anything like capacity, and for this 
reason their requirements are away 
below normal. There would seem, 
however, to be a_ steady gain in 
general business throughout the 
country, and every facility is being 
given to the development of export 
trade. 

The profit and loss account indi- 
cates the manner in which the various 
adjustments have been made in the 
rest account, and the special appro- 
priations provided for out of the pro- 
fits for six months. Comparative 
figures follow: 

1919 


$1,901,613 
1,751,237 
3,500,000 


$7,152,850 
1,172,250 
4,000,000 
90,986 
28,000 
200,000 i 
1,661,614 1,784,479 


1918 


$1,664,893 
1,287,586 


Bal. forward 
Profits 
Prem. on stock.... 


Dividends 


Patriotic 
Premises 
Balance 





Franco-British forces in the Caucasus. 

Col. Newcombe, who was formerly 
manager of the Union Bank at Dauphin, 
wags transferred from the Canadians to 
the R.G.A., and later was made financial 
adviser to the Imperial forces in Persia. 

Ontario Branch staff changes are an- 
nounced by the Union Bank of Canada 
as follows: W. T. Hodgson, of Thornton, 
has been appointed Manager at Erin; 
F. L. Walker, Manager at Erin, has been 
transferred to Hagersville, as Manager, 
and S. C. Evans, of Hagersville, becomes 
Manager of the Guelph branch. H. J. 
Thompson, of the Hamilton branch, be- 
comes Manager at Thornton. 


BEATTY ON MONTREAL BOARD 

MONTREAL — At a meeting of the 
Board of Directors of the Bank of Mon- 
treal held recently, the appointment was 
made of E. W. Beatty, K.C., President 
of the C.P.R., as a member of the Board 
of Directors. 


ROYAL 


The Royal Bank of Canada has opened 
a branch at the corner of Runnymede and 
Bloor streets, Toronto. A new building 
is being erected and this will be occupied 
when ready. The branch is under the 
temporary management of L. F. Noble. 

The Royal Bank of Canada announce 
the opening of the following branches: 
Pointe-a-Pitre, Guadeloupe; Iroquois 
Falls, Ont.; Midland, Ont.; Waterloo, 
Ont.; Winnipeg, Elmwood, Man. 

A branch of the bank will be opened 
at Kitchener, Ont., during the first week 
in May. 

Branches have also been opened at 
Harbor Buffett, Newfoundland; Red 
Willow, Alta.; Telkwa, B.C.; and La 
Maya, Cuba. 


COMMERCE 


The Canadian Bank of Commerce an- 
nounees the opening of a new branch in 
Hamilton at the corner of Barton Street 
and Sherman, with R. J. Hepburn as 
manager. 

A branch has been opened at Mark- 
hamville, Quebec, as a sub-agency to 
Compton. 

The following branches, formerly 
sub-agencies, are now being conducted 
as independent branches:—Elstow, Sas- 
katchewan, W. R. Kirkpatrick, man- 
ager; Ochro River, Manitoba, R. M. Me- 
Caul, manager. 

Branches of the Canadian Bank of 
Commerce have been opened at the fol- 
lowing points—Bellis, Alta., Mr. J. Pol- 
lock in temporary charge; Ashmont, 
Alta, Mr. M. H Smith in temporary 
charge; Whitecourt, Alta., Mr. G. E 
Clarke in temporary charge; Rochfort, 
Alta., Mr. F. L. Gilbert in temporary 
charge. 


STANDARD 
W. A. Johnston, manager of the Ar- 
thur, Ont., branch of the Standard Bank 
has been appointed manager 
branch at Athens, Ont. W. G. Bedford, 


of Oshawa, will succeed Mr. 
rE narg cee r Johnson at 


? 


NOVA SCOTIA 
A branch of the Bank of Nova Scotia 
has been opened at Heward, Sask., with 
W. L. Peto in charge under the super- 
vision ‘of the Stoughton manager. 


TORONTO 
A new branch of the Bank or To- 
ronto, has been opened at Edmonton, 
and F. H. Reid, formerly manager of 
the Winnipeg branch of the Home Bank, 
has been appointed manager. 


of the| Bk of 


Bank of Montreal. . June 
gga United Rly..June 


$7,152,850 $2,952,479 
Principal accounts as of April 30, 
1919, and April 30, 1918, are as fol- 
lows: 
April 30, 19 April 30, 718 
Total assets. ....$489,271,197 $426,322,096 
Liquid assets.... 293,980,708 291,624,073 
Current loans and 
discounts in Can. 157,683,463 100,294,678 
Call and_ short 
loans in Great 
Britain and U.S. 
Dominion notes. 
Gold & silver coin 
Dep. bearing int. 
Dep. not bear- 
ing interest 
Prof. for the six 
months 
Capital stock.... 
Rest account.... 


76,653,440 
54,107,243 
24,743,935 
268,167,111 


124,736,111 
1,751,237 


20,000,000 
20,000,000 


96,584,365 
60,457,838 
20,931,133 
247,904,855 


109,851,949 


1,287,586 
16,000,000 
16,000,000 


UNLISTED SECURITIES 
STOCKS— Bid 
Alberta Pac. Grain, com.. 122 

Do., pref. 
Belding-Paul, com. 


o., pref. 
British Amer. Ass. ...... 
Can. Mach., com. ........ 
Do., pref. 
Carriage Factories, pref. . 
Can. Westinghouse 
Canadian Oil, com. ..... 
Do., pref. ... 
Cockshutt Plow, pref. 
Dom. Linseed 
Lambton Golf 485 
Dom. Manufacturers, pref. 45 
Dom. Power & Trans, com 45 
Dom. Manuf., com. 
Eastern Car, pref. 
Great-West Life 
Home Bank 
Illinois Traction, pref.... 
Inter. Milling, pref. 
King Edward Hotel, 
Loew’s Toronto, com. ... 
Wm. Neilson, com. 
Sterling Coal, com. 
Sterling Bank 
Standard Reliance 
rust & Guarantee 
Western Assurance 
BONDS— 
P. Burns, 1924, 6s 
Do., 1931, 5s 
Eastern Car, 58 ... ... 89 
Mex. Northern Power, 5s 14 
Morrow Screw, 6s .. ... 88 
N.S. Steel, debs., 6s. 
Ontario Pulp, 6s. 
Sterling Coal, 6s 
Stone Limited, 6s 


Toronto Power, 5s 


Ask 


“tTor. & York Rad., 


Toronto Paper, 6s ... 
West. Canada Power, 5s. 


op s000006 us tn beveda 
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WE OWN AND 
_ OFFER 


Municipal 
and School 
' Bonds 


CREDIT CANADA 


LIMITEE 
Dominion Express Building 
Montreal 


We strongly re- 

commend the purchase 
of Thrift Stamps and War 
Savings Certificates. In this 
way you not only are aiding 
your country’s finances, but 
are forming the Savings habit. 


The Stamps may be purchased 
at any branch of— 290 


THE 


STANDARD BANK 


OF CANADA 


MAIN OFFICE 
15 KING STREET WEST 


15 Branches in Toronto 


_  ARMRRRRRRIE 8 
CITY OF MOOSE JAW 


SALE OF DEBENTURES 


EALED tenders endorsed “Tenders for 

Debentures” will be received by the 
City Commissioners up to noon of the 
19th day of May, 1919, for the purpose 
of the following issues of debentures 
of the City of Moose Jaw:— 


$210,000 debentures for extension to 
the Electric Light & Power Systems of 
the City. Tenders will be received al- 
ternatively for— 


(a) Debentures bearing interest at the 
rate of 5%% per annum, repayable in 
twenty equal annual] instalments of prin- 
cipal and interest. 


(b) Sinking Fund Debentures bearing 
interest at 544% per annum repayable at 
the end of twenty years. 


The highest or any tender not neces- 
sarily accepted. 


S. A. HAMILTON, 


ayor. 


GEO. D. MACKIE, 
City Commissioner. 


Moose Jaw, 29th April, 1919. 


W. Ross Alger’ & Co. 


Investment Bankers 


Private wire service to principal cities 
in Canada and United States. 


We specialize in Western Bond Issues. 
EDMONTON ~ ALBERTA 


WHY NOT VISIT ALGONQUIN 
PARK? 


J the heart of the beautiful Algonquin Park 
—that unspoiled region of two million acres. 
starred with hundreds of lakes—the Grand 
Trunk Railway System owns and operates one 
of the most attractive of summer hotels, the 
“Highland Inn.” Here throughout the vacation 
season one hundred and fifty happy people gath- 
er to enjoy the delights of fishing, canoeing and 
swimming, with long “hikes” through the fra- 
grant bush where the Canadian fauna may be 
studied under the most favorable conditions. 
The Park is never “crowded.” You may 
launch out from the hotel and within half an 
hour be within a kingdom of your own. The 
pine-scented breezes which sweep over the Park 
are a tonic for tired men and women. The 
Park is easily accessible from all the principal 
centres of Eastern Canada. It is about two 
hundred miles north of Toronto and 170 
miles west ip eae ee gprs book let 
e Park, and containing in- 
formation relative to the hotel, rates, etc., 
may be had for the asking on application to 
Grand Trunk Agent or C. E. Horning, D.P.A.. 
Toronto, Ont. 


LL 


BANK OF ENGLAND 

The weekly statement of the Bank of 
England shows the following changes:— 
Total reserve, decreased £ 59,600 
Cireulation, decreased 
Bullion, decreased 
Other securities, decreased ... 
Public deposits, decreased 
Other deposits, decreased 

otes reserve, decreased. . 
Govt. securities, dec -as« 

The on of* e bar 
liability week ig 20.50 ; 
week it was 19.88 mr cent 
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positions: in West 
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LOUGHEED & TAY 


Government, Provinci 
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Galgary, Ca 


NELSO 


Perpetual Loc 
ENCYCLOPE 


THE inevitabie defect 
Encyclopedias is th 
how ably they are edit 
to grow old the very 
printed. But there is 
ary Encyclopedia — 
patented Loose-Leaf 
a feature which no o 
can possess, enab 
guarantee over 500 pag 
formation every year. 
NELSON’S is “Perpet 
cannot grow old.” 


Now that the great wa 
current history, political 
commercial relations o 
of the world are bei 
changed. NELSON'S is 
ence system recording 
that is new and up t 
. and that will be s 
me. 
vital work—never old 
creasing in value. 


NELSON’S Research 


For Scientific Reports, a 
formation and Correspond 
purchaser of NELSON’S is 
free membership in this Buré 
at any time you are in doub; 
subject, write to'‘this Bu 
positive assurance that you 

ly receive the latest « 
most dependable inforn 


Sample Pages with 
Contributors and 
Mailed on Request. 


McAinsh & Co., 
4 to 12 College § 
Toronto 


‘1 


ROBINSON Ri 


Each Memo Ser 
Tear Out When At 


Each memo a perforated cor 
attended to, is torn out. Liv 
searching through obsolete q 
ready for instant reference. 
cover. 

With each Reminder is 


Handsome Blatk Leather 
India Calf or Seal Grain ( 
hide : 
Genuine Seal or Morocco... 
Ladies’ Shopping Reminder, 
with pencil and extra filler, 
leather, 


EXTRA FILL 
Size B, 3 in. x 5 in. (4 cou 


the page 
‘Name in: gold on covd 
If not at your stationer’s, 
(Stationers wr 


Rebinsen Mig. Co. 105 Elm St 


Route Your Sk 
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Wanted to sell or 
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Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers and Inspectors 
nd Inspection of all 
Testing a Ma ; 


Mining Engineering and Mine 
Management 


lists in Paving Engineer- 
ing and Testing of all Building © 
Materials 


MONTREAL WINNIPEG 


MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- 
positions: in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


Government, Provincial, Municipal 
and School Bonds 


Galgary, Canada 


NELSON’S 


Perpetual Loose Leaf 
ENCYCLOPEDIA. 


| THE inevitable defect in all ordinary 
Encyclopedias is that no matter 
how ably they are edited, they begin 
to grow old the very day they are 
printed. But there is one extraordin- 
ary Encyclopedia — NELSON’S. Its 
patented Loose-Leaf Binding Device— 
a feature which no other Encyclopedia 
ean possess, enables the publishers to 
guarantee over 500 pages of new in- 
formation every year. By this means 
NELSON’S is “Perpetually New — it. 


cannot grow old.” 


When all others fail 
Look It Up in NELSON'S. 


Now that the great war is over the 
current history, political geograpby, and 
commercial relations of the nations 
of the world are being completely 
changed. NELSON'S is the only refer- 
ence system recording these changes 
that is new and up to date at this 
time, and that will be so for years to 

me. It is an ever-growing, living, 
vital work—never old—constantly in- 
creasing in value. 


NELSON’S Research Bureau. 


For Scientific Reports, and Special In- 
formation and Correspondence, every 
purchaser of NELSON’S is entitled to 
free membership in this Bureau. If 
at any time you are in doubt on any 
subject, write to this Bureau with the 
positive assurance that you will prompt- 
ly receive the latest obtainable and 
most dependable information. 


Sample Pages with List of 
Contributors and Prices 
Mailed on Request. 


McAinsh & Co., Limited 


4 to 12 College Street, 
Toronto 


Live 


Perforated 
Coupon Pages 


ROBINSON REMINDER 


Each Meme Separate 
Tear Out When Attended To 


Each memo a perforated coupon, which when 
attended to, is torn out. Live notes only. No 
searching through obsolete notes. Everything 
ready for instant reference. Handy pocket in 
cover, 
With each Reminder is an extra filler. 
3in.x Bin. x 
5 in. 7 in, 
Handsome Black Leather ....$1,00 $1.50 
India Calf or Seal Grain Cow- 
hide 1. 2.00 
Genuine Seal or Morocco 225 3.00 
Ladies’ Shopping Reminder, 2% in. x 3% in., 
With pencil and extra filler, $1.00; in patent 
leather, $1.25. 
EXTRA FILLERS 
Per doz. 


page) 1.0 
Size 
the page 0.70 
Name in gold on cover—25c extra. 
If not at your stationer’s, order from us, 
(Stationers write.) 


Robinson Mig. Co. 105 Elm St. Westfield, Mass. 


Route Your Shipments 


CANADIAN NATIONAL 


SUMMER HOME 


Wanted to sell or rent for the 

summer months, Linden’ Grange, 
* St. Andrews, New Brunswick, the 

Tesidence of Lady Tilley. 


Apply to L. P. D. Tilley (Barris- 
ter), St. John, N.B. 


IDEAL VACATION 
FOR GOLFERS 


JN. the magnificent resort districts of the 
‘Highlands of Ontario” are many fine golt 
courses, providing facilities for the lover of 
the Royal and Ancient game to enjoy his 
favorite recreation amid the most healthful 
Picturesque surroundings. In the Muskoka 
region are two nine-hole courses and one 
tighteen-hole course. Overlooking the beauti- 
Lake of Bays are three other well kept 

if courses. Details regarding these golf 
Bm dation, ete., are civen in 

‘Muskoka e 


Lakes = 
inable on 
or & E. Horning. To- 


NEEPAWA PAPER - 
MAKES A VICIOUS 
ATTACK ON BANKS 


Publisher Says Advertising 
Was Stopped Because 
of Criticism 


MR. BROWN’S. ADDRESS 


Blinded by. Prejudice, Editor 
Attempts to Undermine 
Suggestions Made at 
Edmonton 


This- discussion of the unpopularity 
of the banks is throwing light. into 
some dark corners. An editorial in 
the Neepawa Register of April 24th, 
reveals one of these. In a burst of 
vituperation which displays a grud 
against the banks which has warped 
the judgment of the publisher to the 
entire elimination of intelligence, as 
well as fairness, he declares that “long 
ago” a bank “ceased advertising in 
Neepawa papers for no other reason 
than that both papers criticized the 
banks.” Further, it is charged that! 
subsequently another bank at the 
same point entered into a sympathetic 
strike and withdrew its advertising 
also. In this the publisher finds what 
he refers to as a “small, cowardly, con- 
temptible policy” which he also thinks 
dominates the bank attitude with re- 
gard to loans. 


.I find it impossible at this time to 


learn whether the charge of this pub- 
lisher that the banks withdrew their 


advertising because of criticism is or is 
not true. It does not sound like the 


way that the banks conduct their pub-/ 


licity programs. In any event it 
would probably be done at the recom- 
mendation of the local managers, who 
might not explain their reasons. Many 
newspapers receive bank advertising 
which criticize the banks—few are not 
critics in fact. 


In my opinion the bank or the bank 


manager who would cancel his adver- 
tising because of the criticism of the 
newspapers is no better’ than the news- 
paper publisher who would allow such 
cancellation to blind his editorial view- 
point with prejudice, Both are insti- 
tutions serving the public—the bank 
and the newspaper—and the public is 
not concerned with any bickerings in 
their private relations. Further there 
is the argument of The Home Bank 


Monthly that good advertising on one 


page of a newspaper can offset the ef- 
fects of bad advertising on another: 
The practice of withdrawing advertis- 


jing from an unfriendly newspaper be- 


longs to the old school of tactics. Where 
advertising patronage is: sustained, in 
spite of editorial or reportorial “knocks,” 
it shows a magnanimity of spirit quite 
be¢oming an institution of so broad a 
calibre as a bank. Moreover, the bad 
advertising on one page is offset by the 
good advertising on another page; in the 
absence of which the case goes by de- 
fault. For instance: if an editor states 
in his paper that a bank will not lend 
money on good business terms, the bank 
has the privilege of advertising the fact 
that it will advance loans on equitable 
terms to financially responsible parties. 
When these contradictory statements ap- 
pear in a newspaper the intelligent read- 
ers come quickly to the conclusion that 
the editor has a grievance that is all his 
own, in which they are not interested. 


Attack on Mr. Brown 


The attack of the Neepawa news- 
paper is particularly directed to the 
address of Mr. Vere Brown of the 
Bank of Commerce at Edmonton. We 
quote: 


A copy of Mr. Vere Brown’s address, 
delivered at the Annual Convention of 
the United Farmers of Alberta is to 
hand. Slight reference has already been 
made to it. If the banks and Mr. Brown 
really desired their own downfall they 
could scarce want better propaganda to 
their own purposes. One acquainted 
with banking methods in Manitoba won- 
ders if the gentleman really imagined he 
was stating his case fairly and in ac- 
cordance with fact; whereas he, in fact, 
stated ‘it with gross’ unfairness and 
absolutely out of accord with facts. 


Further than that we do not care to 
go at present. though we have nothing 
COs ION. ys 

It is amusing to read the “made in 
Toronto” comment on Mr. Brown’s 
speech on “The Western Farmer and the 
Bank.” It appears in the Neepawa 
“Press,” and it appears—same words ex- 
actly—in several exchanges. The To- 
ronto comment winds up with the radi- 
cal proposal” Mr. Brown made in this 
“get together” speech. What was this 
“radical” proposal? Simply that if in- 
dividual farmers failed to secure what 
appealed as satisfactory treatment from 
the banks the banks might consider talk- 
ing the matter over with a committee 
appointed by the farmers of the district! 
That is Mr. Brown’s proposition that is 
being proclaimed “radical” by the made- 
in-Toronte “editorials” of many news- 
papers. . . 

A writer of sarcasm could simply an- 
nihilate Mr. Vere Brown. One is re- 
minded of King James’ times, before 
Cromwell did his now historic “knock- 
ing.” And Cromwell was some knock- 
er.” You can imagine the king’s mes- 
sengers bearing a message to the people 
something like this: “In. view i fre- 
quent complaints against His ajesty’s 
rule, His Majesty has graciously con- 
sented to listen to them in person if pre- 
sented by a committee of our loyal sub- 
jects.” Of course, such wou have 
“radical” in the 16th century, 


Cromwell would not so regard it. Nor 
will farmers so regard Mr. Brown’s pro- 
posal. What is wanted is not more dis- 
cussions, but fruits meet for repent- 
ance in the shape of service that will not 
be on the “heads the banks win and tails 
the banks can’t lose” plan. 


To those who know Mr. Brown’s ad- 
dress it is rot necessary to reply. to 
this blind combativeness. The address 
was listened to with marked interest 
at the U. F. O. convention at Edmon- 
ton. Mr. Brown’s ideas have been weil 
received by farmers’ organizations in 
all parts of Western Canada. Con- 
structive action is being taken to work 
along the lines of his prorosals. To re- 
gard this attack as any serious ob- 
struction would be to flatter a small 
calibre editor who has gone off at half- 
cock. However, it indicates the neces- 
sity for the banks erndvcting an in- 
telligent educative campaign to make 
sure that such arguments are not al- 
lowed to lodge in a public mind which 
is usually al too receptive to any érit- 
icism of the banks and other financial 
and business institutions —J. W. T. 


“HALIFAX” BANK 
SURPRISES STATES 


Capital and Earnings Cause 
Astonishment—Poor Grasp 
of Situation : 


The following despatch from Wash- 
ington, featured by a Toronto daily 
paper, indicates how poor an idea of 
Canadian banking affairs obtains in 
the United States: 

With the frequent publication Shar 
ports from United States Consuls in Can- 
ada, the American business man is be- 
coming» much better informed as _ to 
affairs in the Dominion, but even with 
all his information regarding his neigh- 
bors on the north, he can scarcely rea- 
lize that in the City of Halifax, N.S., 
there is a bank which has been paying 
dividends of 14 per cent. per annum on 
a capitalization of $6,500,000. Nor can 
he grasp the situhtion that has impelled 
that same institution to apply for auth- 
ority to increase its capital to $15,000,- 
000, while promising its shareholders in- 
creased dividends in the near future. 

Very few -cities in the United States 
have banking institutions with as large 
capitalization as the Halifax institution, 
and not a great many banks in the 
United States are paying their share- 
holders 14 per cent. dividends per an- 
num. And yet Halifax, scarcely large 
enough to make a borough in New York 
City, whose location probably could not 
be correctly described by one business 
man out of a hundred in New York, 


has opened the eyes of the American 
financier who has heard of its remark- 
able financial institution. ts 


THE LOW TARIFF 


PROPAGANDA IS 
LOSING AT OTTAWA 


Continued from page 1 


proposed. It materially strenythened 
the tactical position of the Govern- 
ment, which has been considerably 
embarassed by the attacks of the 
Western members. It placed those 
members themselves, and also the 
member for Red Deer, Michael Clark, 
definitely in the class of political 
orphans. Dr. Clark has already 
moved away from the Government 
side, and over to the cross-benches; 
and it would riot be surprising to see 
members like Mr. Maharg, of Moose 
Jaw; Mr. Read, of Yorkton; and Mr. 


Andrew Knox, of Prince Albert, soon 
follow him. 


Low Tariff Men in Difficult Position 

The position of the Western low 
tariff men like those mentioned has 
become very difficult. They seem to 
feel that their case for tariff reduc- 
tion is practically lost, so far as the 
present session is concerned. They 
expect very little consideration from 
the Government, and have now little 
reason to cast in their strength with 
the Opposition. 

What of the West? 

From the experience of the West- 
ern low tariff men in this Parliament, 
it would not be surprising if the fu- 
ture should bring about new political 
alignments in the West. The West- 
ern members are having the convic- 
tion forced on them that the low 
tariff sentiment is considerably less 
powerful in Canada than it seems at 
an enthusiastic convention of Grain 
Growers in Saskatchewan. : 


The budget may contain surprises, 
but the general expectation is that re- 
ductions will be small; that the war 
tax will be retained in great part; 
and that the Government’s majority 
will suffer very little in consequence 
of it. At all events, members of the 
Government are not showing any 
trepidation. 

The Western men are, therefore, 
between the devil and the deep sea. 
The Opposition (which is nothing, if 
not independent, so far as attempting 
to attract supporters is concerned), 
does not appear to care whether it 
adds to its numbers in the House or 
not. About the only thing the West- 
ern low men can do to ex- 
press their disapproval is tf form a 
wing of their own in the Houge; and 
there is not a sufficient nv 


The discussion on the question of 
training for bank men which appeared 
on this page some weeks ago, embrac- 
ing the argument of a British Colum- 
bia manager favoring practical exper- 
ience rather than technical instruc- 
tion, has aroused the interest of Amer- 
ican bankers and has been fylly repro- 
duced in The Bankers’ Magazine, 
which comes to the conclusion that the 
Vancouver manager, in pinning his 
faith to experience does not think high- 
ly of the “new-fangled ideas about 
training gained through intensive 
study,” Further the Bankers’ com- 
ments that this Canadian view will 
reinforce the opinion of the “Con- 
servative or mossback, whichever you 
choose to regard, while the banker 
who regards himself ag progressive 
can readily pick out flaws in the 
argument.” ‘ 

Follows the article of the Vancouver 
manager in full, together with the or- 
iginal introduction and then the follow- 
ing analytical comment: 

Are not the real points at issue in this 
really important matter these? First, is 
the young banker content to remain al- 
ways at Strawberry Valley; and, second, 
does he at the very outset of his banking 
career neglect the study of that delect- 
able vale for the far-away but more 
enticing region of Fiji? 

In the first case, if the young banker 
confines his mental excursions within the 


Strawberry Valley limits, he will hardly 
be likely to gather much banking fruit 


outside his original domain; for banking 
between Calcutta and Buenos Aires as 


NAGERS 
SHOULD BRANCH 


MANAGER STUDY 
HIGH FINANCE? 


Bankers’ Magazine Com- 
ments on Views of Van- 
couver Manager 


THE PRACTICAL SIDE 


Average Canadian Banker 
Should Give First Attention 
to Problems Affecting Af- 
fairs of Own Customers 


carried on from New York does present] opinion of Bankers’ Mi it does 
a few problems which differ somewhat not necessarily follow that what has 


from those of the Bank of Strawberry 
Valley. 

But, just the same, the place where 
the berries grow should first have the 
young banker’s undivided attention. 
Probably it was Schwab who said that 
the best way to qualify for the job 
ahead was to work a little harder than 
anybody else on the job you have. That 
would imply for the young banker a 
thorough knowledge of local conditions 

And yet there are good reasons, when 
the proper time comes, why banking be- 
tween New York, Calcutta and Buenos 
Aires should be studied, for all banking 
can not be carried on at Strawberry 
Valley. The young banker will be needed 
in the cities, even in foreign lands. It 
is said, even now, that one of the greatest 
obstacles to the extension of Amercan 
banking into foreign lands is the lack 
of properly trained young men who could 
be utilized as clerks and managers in 
these foreign banks or branches. 

One of the largest of the New York 
banks conducts a school, part of whose 
course consists in the training of young 
men for foreign banking service. The 
great Standard Oil Company is training 
young men for duty in its offices, and 
works in other lands. Evidently, for these 
great corporations the Strawberry Val- 
ley experience is considered insufficient. 

But the Canadian branch manager is 
getting close to his locality, even to the 
extent of offering prizes for pig-raising, 
etc. Perhaps, in time, the knowledge of 
the existence of the head office may be 
removed from the minds of the local 
customer—thus reserving the Straw- 
berry Valley region in its virgin sim- 
plicity, where the bank manager may 
pursue the noiseless tenor of his way, 
andisturbed by thoughts of how they run 
the banks in Fiji (if there are any). 


It seems to me that the writer in 
The Bankers Magazine has treated 
the subject even more flippantly than 
did the Vancouver manager and that 
both have done so with less seriousness 
than the subject deserves. I believe 
that the idea of the B. C. Banker was 
that for the average branch manager 
it is more important to get a practical 
experience in “handling the public” 
and developing the interests of the 
community than it is to know all the 
fine technical points about phases of 
banking which do not apply to his 
customers and their affairs. The ar- 
gument, therefore, was not against 
training the young banker but for a 
system which would recognize prac- 
tical business principles in preference 
to technical financial problems. 


Further, with all due respect to the 
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been found good in a system of unit — 


banks necessarily applies to a branch 
bank system. The highly technical 
phases of banking in Canada are large- 
ly dealt with at head office. Every 
young banker may have ambitions to 
get to head office and develop into a 
general manager—such ambitions will 


do no harm—but if he is sensible he 


will’ realize that in a Canadian bank 
a comparatively small proportion of 
the staff members will get to head 


office and that as head of a branch | 


first hand problems are more im- 
portant than those affecting the in- 
tricacies of high finance and econ- 
omies.—J.W.T. 


SCOTIA ISSUES 
STATEMENT ON 
COAL DISPUTE 


Continued from page 7 


sensible and practical the life of the sub- 
marine coal field will be shortened and 
the accessibility of the remoter undersea 
coal and its preservation for future min- 
ing will be seriously endangered. 
Scotia’s Immediate Benefit 


“If the Dominion Coal Company ser- 
iously contends that its equities will be 
damaged by the exchange of coal areas 
which is proposed by the Scotia Com- 
any it is an: evidence that these proposals 
have not been studied or given fair con- 
sideration. The present arrangement of 
the undersea leases is so unpractical and 
unworkable that the necessity for its 
correction is admitted by all parties. The 
objection of the Dominion Coal Company 
to the Scotia proposals is made apparent- 
ly because some immediate benefit will be 
thereby conferred upon the Scotia Com- 
pany and this is not denied, because the 
motive behind the Scotia Company’s ap- 
plication is to obtain relief from an in- 
tolerable’ situation. At the same time 
because the Scotia Company will be im- 
mediately benefited, it does not neces- 
sarily mean that the Dominion Coal Co. 
and the Government will not be benefited, 
which indeed is the case. .. - I 
corrective measures are not applied, a 
situation which is bad will become worse, 
and not capable of remedy, and then all 
the parties will suffer and will be unable 
to obtain relief. It is because the Scotia 
Company is the pioneer of submarine 
coal mining that it is first to experience 
the evil consequences of the haphazard 
and thoroughly unpractical arrangement 
of the under leases. The situation of the 
Scotia Company to-day will be the Do- 


minion Company’s situation to-morrow.” 
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Your Factory. Fits RIGHT Here 


ULL wants new, progressive indus- 
tries and its Council offers unusual 
co-operation and encouragement to 

every new industry locating within its 


borders. 


Consider Hull’s tax exemption, its 
cheap power, low assessment, cheap fac- 
tory sites, not forgetting the other induce- 
ments offered, and you will admit that 
Hull holds the premier position for locat- 


ing your factory. 


There is a population of more than 
two hundred thousand within a 2% mile 
radius of the centre of Hull. 


Hull is.a splendid place to live in—a 
real growing metropolis with all the social 
advantages assured by a progressive and 
prosperous community. 


There’s more to Hull than we have 


space here to tell. 


in detail all particulars. 


Let us explain to you 
You are invited 


to send for illustrated literature. 


Write for Full Details 


W. F. Hadley 


Industrial Commissioner 


Hull, Canada 


Consider These 
Advantages 


Hydro-Electric power 
as low as $12 per H.P. 
per year. 


Plenty” of labor (pop- 
ulation 200,000 within 
2% miles). 


Low fixed assessment 
on land for 15 years. 


Low tax rate. 


Tax exemption for 15 
years on improvements. 


Cheap factory” sites in- 
eluding water-front 
sites with private pow- 
er development privi- 


leges. 


Shipping facilities over 
11 steam ‘railway lines 
and by river and canal 
te the seaboard and 
great lakes. 
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TORONTO, MAY 17, 1919 


FIFTY-THOUSAND-A-YEAR MEN 
o> good friend, S. R. Parsons, ex-president of the 

Canadian Manufacturers’ Association, ridiculed, in a 
kindly way, THE FINANCIAL POST’S fight for a big 
general manager of the Association—a fifty-thousand-a- 
year man. As we pointed out at the time, we thought he 
took rather too narrow a view of the bigness of the 
Association, when he said that he believed that if it be- 
came known that such a salary was to be paid, every 
member of the Association would be after it. There are 
many men who could not be got for that salary. 

Lewis Nixon, ex-naval officer, battleship builder, has 
recently been appointed the single Public Service Com- 
missioner for the city of New York. On assuming the 
office, he said he would endeavor “to get deputies for the 
various branches of the work needing supervision, who 
will be fitted, by training and experience, for them. For 
the right man fifty thousand a year would not be too 
much.” 

The next most important announcement made by Mr. 
Nixon was that he believed no progress can be made 
without co-operation. He is going to strive to bring 
conflicting interests together in every problem that comes 
before him. What he is reported in the papers as having 
said is applicable to manufacturing situations in Canada 
to-day. He said: “I think that in all things there is a 
chance to come together. It may be that each side will 
have to yield a little, but with so many big problems to 
settle, the great thing is to co-operate in a just settlement 
. of every question.” 

Mr. Nixon made another very important point. He 
takes the directly opposite view of his duties to our 
public ownership fanatics here. He said he did not be- 
lieve he was appointed to be a leader of public thought, 
but merely as an administrative officer to carry out the 
purposes of the public service head. “I can have no 
official views on municipal ownership or seven-cent fares. 
Whatever I may think privately about such matters has 
nothing to do with my job, under the law, as it stands, 
so I do not intend to discuss them.” 


LABOR AND THE COST OF LIVING 
‘TSE high cost of living gets credit for causing much 
of the present industrial unrest. The cry of “profiteer- 
ing” is popular with the mob and is, therefore, encouraged 
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newest hotel there, and one of the finest in Eu- 
rope, showed me his methods of keeping track of probable 
guests. He had them all card-indexed. He had Mr. Wool- 
worth in the front rank. He had been with him that sea- 
son, and was regarded as their most profitable guest. 
The blanks in the card had columns showing how much 
guests paid for their rooms, for dinners, for wines and 
entertainment. Mr. Woolworth, who himself was most 
careful in his food and drink, was shown te be the most 
generous entertainer, and, therefore, could always get 
accommodation, no matter how crowded, when he ap- 


plied.” 


SCARING OFF BRITISH CAPITAL 


|= landed gentry in England will soon become plain 

gentry for they are disposing of their land at an 
alarming rate. At the present time over 250 square miles 
are being offered for sale, the greater part of it at 
auction. In one week sales amounting to $2,500,000 were 
reported. 

This means a tremendous amount of money for rein- 
vestment. Canada ought to get her share of it, but a 
lot of men over there who want to invest what are prac- 
tically trust funds have been frightened out of Canada 
by the unjust treatment of other Britishers who invested 
their money in this country in good faith. 

The changed attitude of the British investor towards 
Canada is emphasized by Col. Grant Morden, who has 
recently returned from England, and who says that the 
outlook for capital is “very bad,” the “Grand Trunk Rail- 
way business” being responsible for most of the diffi- 
culty. 


PUBLIC OWNERSHIP—WHOSE BRAND? 
NE of the plausible arguments in favor of public own- 


ership as compared with private ownership has been | 
that with competition eliminated there would be no 


THE 


very Business Man Should 
Example Explaining 


FOOT OF THE MOUNTAIN 


be Familiar With This Old 
Functions of Capital 


in Society 


E don’t know who the econom- 

ist was who first told the story 
of “the village at the foot of the 
mountain” to illustrate in concrete 
but easily understandable form the 
origin and function of capital in so- 
ciety. However old- it is, as Fre: L 
Kent, the vice-president of the Bank- 
ers’ Trust Co., points out in the cur- 
rent issue of the Bankers’ Monthly, 
it is just as applicable as ever; and 
every business man, who cares to be 
able to “give a reason for the faith 
that is in him,” will do well to think 
it over a bit. 

No bit of radical propaganda is 
more often repeated these days than 
that capital is “stored up labor.” So 
it is, in a sense. But, before assum- 
ing immediately that this makes it 
innately reprehensible it would be 
well to consider, says the Business 
Digest, whether it is really mental or 
physical labor, or both, whose labor it 
is; and—this is the really important 
thing—whether the present day la- 
bor is better or worse off because 
this ‘previous labor has been stored 
up. 

Suppose we conceive a primitive 
community of 100 persons living at 
the foot of a mountain so situated 
economically that each person, by 


duplication of service in any direction and that a saving | working each day to the full limit of 


would thereby result. So far, despite all the juggling 
of rates and taxes which in addition to confiscatory legis- 
lation has operated against the private companies, Sir 
Adam Beck’s Hydro scheme has not been able to render 
service more cheaply than its competitors. And now there 
seems likely to be strenuous public ownership competition 
—competition which can be carried to extravagant ex- 
tremes if there is no efficient private corporation to es- 
tablish a standard of service and cost. 

From an economic standpoint there are already enough 
—if not too many—railways in the Western Ontario pen- 
insula. This is the opinion of competent transportation 
experts. Mr. Hanna, for the National Railways, seeks an 
American connection and further feeders. The Domin- 
ion Government with the prospect: of taking over the 
Grand Trunk proposes the development of power on the 
St. Lawrence for the electrification of various railways. 
Sir Adam Beck, however, objects seriously to any branch 
of public ownership but his own and, with the backing 
of the municipalities, wants to build new radial lines, 
take over the national system in the Province and mon- 
opolize the development of power on the St. Lawrence. 

The outlook is that Sir Adam may be defeated in his 
schemes for the future by his past successes. His po- 
litical power in the Province has aroused a lot of jealousy 
at Ottawa. Queen’s Park is ruled by his big stick, but 
Ottawa politicians show a disposition to take it away from 
him or cut a bigger one for themselves, with Sir Thomas 
White showing a disposition to get it into his possession. 

At this time it would be well to consider carefully the 
public ownership experience of the United States. It 
can only be described as a colossal failure. Director- 
General Hines has recently stated his intention of getting 
the railroads back to their owners. The cables have already 
been handed back and the telephones will be shortly. New 
Jersey, which has been a leader in public ownership, is 
now out with a plea against it. The United States Post 


by that large section of the press which endeavors to | Office Department took over the telephones. The cost of 


aid public opinion only in the direction it shows a willing- 
ness to travel. An effort is being made to stir up a 
strong sentiment against business. This is likely to go 
to dangerous lengths when the people are so restless. 

As a matter of fact, there appears to be little, if any 
justification for the demand for price reductions. Such 
investigations -as -have been held have failed to indicate 
“profiteering.” As a general thing the profits of manu- 
facturers and business men have not advanced in pro- 
portion to the change in the value of money and the in- 
crease in the return to labor. Figures merely as such are 
misleading. The fact remains that to-day the average 
worker, on the wages he is getting, can pay the higher 
prices for commodities and have more left than before 
the advances started. The general prosperity throughout 
the country indicates this—actual conditions for the aver- 
age individual man were never better in Canada than they 
are to-day. 

As a matter of fact, instead of more Government - in- 
terference in business we would be better for less of it. 
The sooner we can get back to a normal basis the better. 
This has been realized in the United States where efforts 
to fix commodity prices are being abandoned. The price 
stabilization programme will go no further and all in- 
dustries have been released from obligations. The De- 
partment of Commerce at Washington says: 


“In conducting its investigations, the board found that ver 
much higher costs of production, resulting from enellitenn 
brought about by the war, precluded the possibility of im- 
mediately making as large reductions without disturbing 
labor rates as were thought possible. Labor rates have in- 
creased from 85% to as high as 140% in the steel industry, 
and labor costs in even greater ratio, and as labor either 
directly or indirectly constitutes. approximately 85% of the 
total cost in many industries, it will be seen that, as com- 
pared with pre-war levels, prices must necessarily be very 
much higher than formerly, ‘unless a general liquidation of all 
values were effected, which is considered impracticable at this 
time, or so long as the high cost of the necessaries of life 


It might also be pointed out that as Canada is an 
exporter of foodstuffs the cost of living is actually in 
many respects the measure of our prosperity. 


CARD-INDEXING MONEY SPENDERS 
M: WOOLWORTH, the Ten Cent Store Man, about 
whom an article appeared in a recent issue, was well 
regarded by hotel men in European resorts, and probably 
in this country also. “A year or two before the war,” 
_ writes a reader of THE FINANCIAL POST, “I was at 


operation began at once to go up, and before long the 
Postmaster-General had to increase the rates twenty per 
cent. The telephone companies say that the increase 
would not have been necessary under their control. Now 
New Jersey wants the courts to intervene to protect them 
from higher rates. 


EDITORIAL NOTES . 
THE ‘application of the Canadian Pacific Railway for an 
air charter has given rise to the fear that the company 
may be trying to secure a “monopoly of the air.” This 
illustrates the extent to which the public ownership fan- 
atics are willing to carry their anti-business tactics. 
* * te 
“STATISTICS have shown that unemployment has become 
less during years of booming imports,” says Rose Hodg- 
son, secretary of the Women’s Labor League, in arguing 
against the tariff. Is it not more practical to believe, on 
the other hand, that when there was plenty of employment 
people had the money to buy imports—including the ma- 
jority of our luxuries? And in Canada the labor market de- 
pends largely upon the operation of. industries which owe 
their existence to tariff protection. 
* of * 

IN THE course of a sane and moderate statement of 
the strike situation in Toronto before the Manufacturers’ 
Association, President Thomas Roden said that economic 
laws had been disregarded by labor. The Toronto Star 
headed its article “LABOR IGNORES LAWS, SAYS 
C.M.A. CHAIRMAN,” which is just one example of how 
unthinking—or trouble-making—newspapermen “help to 
keep capital and labor from understanding each other. 


oa 
THE Toronto Globe has reached that tragic position of a 
party newspaper without a party. Mr. McKenzie’s tariff 
views have left it politically stranded as indicated by the 
observation that “the whole question of political allegiance 
must remain in a state of flux and the chaotic conditions 
at Ottawa continue,” until the budget is presented. In 
the meantime the Globe admits that “it is impossible for 
any party to cope successfully with the tariff issue if it 
is proposed to consider it from the narrow viewpoint 
of sectionalism,” which almost indicates a right-about- 
face when it is eqnsidered that in Canada such an admis- 
—s akin to advdgating moderate and intelligent protec: 
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his normal time and strength, is able 
to produce for himself the necessary 
food, clothing ‘and shelter for normal 
existence. 


Let us suppose that water can only 
be had from a spring near the top 
of the mountain, whieh is soon lost in 
its internal crevices. Every man once 
a day is obliged to take his pail and 
climb up the mountain to the. spring 
and back again in order to get the 
water necessary for his livelihood, 
and it takes each of them one hour 
out of every day to get his water. 
It occurs to one of these men, imagin- 
ative and energetic beyond his fel- 
lows, that if he can build a sluice 
from the spring to his house it will 
be unnecessary for him to climb the 
mountain, He, therefore, works with 
all the rapidity that he can each day 
in order to have more time for his 
project, and little by little works on 
his slyice. That sluice, of course, is 
in a sense stored up labor. 

When it is ready he makes the 
connection at the spring, and the 
water runs into a basin which he has 
prepared at the foot of the mountain. 
The man who built the sluice finds 
that he has-not only more water than 
he can use himself, but in fact, suf- 
ficient water to enahle him to sup- 
ply all the other members of the 
community. He therefore proposes to 
his neighbors: “If you will each give 
me the product of fifteen minutes of 
your time each day, I will allow you 
to take water from my basin which is 
furnished by the sluice which I have 
built.” 

This being a primitive community 
perhaps’ the first impulse of his 
neighbors was to reply: “Go to: the 
water is here; we’ll use it for noth- 
ing.” And possibly when he objected 
they prodded him into silence with 
a meat-axe or some other primitive 
equivalent. 


We will suppose for the sake of the 
economic parable, however, that they 
were wise above their primitive. fel- 
lows and acquiesced in his suggestion. 

This man would in that case have 
the result of a total of 24% hours of 
labor of his 99 neighbors each day. 

This would, of course, make it un- 
necessary for him to work any more; 
he is literally living on his income. 

To be sure, through the imagina- 
tion and energy of their neighbor, 
the 99 others nave acquired perpetu- 
ally three-quarters of an hour of lei- 
sure a day they had never known be- 
fore—yet capitalism - had _ entered 
vrimitive society. 

He Refuses to Join the Idle Rich 

Being imaginative and energetic, 
however, this primitive capitalist of 
the village at the foot of the moun- 
tain was not content to belong to the 
idle rich. 

Having now all of his time at his 
lisposal to think and contrive, and 
noticing the power of the water com- 
ing through his sluice we will sup- 
pose he works out a simple water 
wheel, and places it in the sluiceway. 
He finds that considerable power is 
developed throuch the water turn- 
ing the wheel. Supposing the spring 
to be large enough, he then uses a 
part of his time in building a larger 
sluice, and employs a quarter of an 
hour a day of the time saved by the 
other 99 men through a return to 
them of a fraction more than the 
equivalent of their work of one-quar- 
ter of an hour. This still leaves every 
man with one-half hour of extra 
time while engaged in this work. 
In the course of a short period the 
new sluice is ready, a large wheel is 
properly placed, and a primitive mill 
is constructed. The man then noti- 


fies his neighbors that if they will 
bring their grain to his mill, he will 
grind it for them for the equivalent 
of the use of say one-half hour of 
their time apiece, where formerly it 
took each of, them two hours. 

So industry enters society: our em- 
bryo capitalist has become a manu- 
facturer and is becoming richer than 
ever in labor. True every other mem- 
ber of the community has now nearly 
three hours of leisure a day where 
formerly he had none: but — 


Division of Labor Begins 

This primitive entrepreneur then 
finds it necessary for him to have 
help in order to grind the grain, and 
he agrees to give another member of 
the community the equivalent of an 
extra hour’s work-a day, which he 
pays from the products received for 
the work of his mill, and working all 
the time this man becomes so ex- 
pert that his employer still has a 
profit. left for himself. The commun- 
ity is: thus again benefited, and the 
98 men who are left in their regular 
pursuits have saved a further amount 
of time each day. 


This example could be carried on in- 
definitely to show the increasingly 
beneficial results. If the life of such 
a community were continued over 
periods now represented by genera- 
tions, and the mind of_the inventor 
grew so that he was able to use 
the water power for generating elec- 
tricity, with which electric light was 
produced, and electric means of trans- 
portation was developed, enabling the 
members of the community to begin to 
trade with other communities, every 
operation would be along the line, in 
so far as it had to do with the pro- 
gress of the community, as the orig- 
inal sluicing of the water. 

Yet, if when the inventor first of- 
fered to deliver water to his neigh- 
bors in exchange for the proceeds of 
a certain part of their labor they had 
said to him: “‘No, we are ninety and 
nine and you are one—to be sure 
you have brought the water down 
the mountain, but we are stronger 
than you and we are going to take 
it,” what. would have happened? The 
inventor would have lost the use of 
his time that enabled him to work 
out the idea of the water wheel, and. 
he would also probably have lost in- 
terest in endeavoring to develop any 
further methods for saving time, as 
his incentive would be gone. 


Now this is entirely aside from any 
such supplementary questions as: 
Shouldn’t this inventor have had 
jone-eighth hour of labor instead of 
one-quarter hour? or, when he died, 
shouldn’t his labor income have ceas- 
ed instead of continuing to his son? 
or, shouldn’t some of his surplus lab- 
or income go to relieve from all labor 
such of his neighbors as got rheu- 
‘matic while building that sluiceway? 
In other words with questions as to 
whether the present distribution of- 
capital is equitable or inequitable, or, 
if the latter, how the inequality is 
to be remedied, the parable does not 
concern itself. Not that they are 
not important, but, for simplicity, 
it confines itself to the primary ques- 
tion, still the pet contention of the 
ultra-radical, that capital itself is an 
unnecessary and undesirable con- 
ception. ‘ 


PERSONAL 


LORD BEAVERBROOK 
slow, but steady, progress towards re- 
covery. He hopes to be well enough to 
visit Canada some time in the near 
future 





is making 


CHARLES H. SABIN, president of the 
Guaranty Trust Co., New York, has been 
appointed Treasurer of the New York 
City campaign for the Salvation Army, 
to raise $13,000,000 for home work. The 
campaign is under the leadership of 
Brigadier-General Cornelius Vanderbilt. 


LEWIS SHERRY, the famous New 
York restaurateur, is retiring perma- 
nently from this business, and is re- 
establishing himself as a confectioner 
and caterer. He thinks that New York, 
when it is deprived of its liquor, will 
turn to the confectionery stores instead 
of bars. 


EDGAR N. SMITH, of Smith, Fair- 
banks & Co., was re-elected by acclama- 
tion as chairman of the Governing Com- 
mittee of the Montreal Stock Exchange. 
As an executive with him there were 
chosen Purvis McDougall, of McDougall 

Cowans; Major Hartland B. McDou- 
gall, of Chas. Meredith & Go.: C. Ernest 
Gault; H. A. Ekers, of Ekers, Cushing 
& Co.; C. H. Branchaud, of L. G. Beau- 


bien & Co.; and G. W. S. Hend 
Burnett & Co. S. Henderson, of 


HENRY P. DAVISON, of J. P. Morgan 
& Co., has been gradually winding ap his 
work as head of the American Red Cross, 
which he undertook at the request of 
President Wilson shortly after the 
United States entered the war, and now 
hopes to be able to return home and re- 
sume his desk im the Morgan office in 
the course of the next month or six 
weeks. Thomas W. Lamont, of the same 
firm, who is now abroad acting as finan- 

‘cial advisor to President Wilson, hopes 


“May 17, 1919 


to be able to resume his regular duties 


early in July. 


GASPARD DE SERRES, who has been 
city treasurer of Montreal during the 
past year, has resigned. Mr. De Serres 
is also a member of the civic commission 
and he holds that the occupancy of the 
two positions is not only onerous but im~ 
proper. During his year of office Mr. De 
Serres is credited with reorganizing on 
a business basis the bookkeeping, account- 
ing, recording and other systems in force 
in the department, as well as improve- 
ments in the municipal stores system. 

W. D. MATTHEWS, head of the im. 
portant grain firm of W. D. Matthews & 
Co., is seriously although fortunately not 
critically ill at his home in Toronto. Mr. 
Matthews, who is president of Consoli- 
dated Smelters, vice-president of Domin- 
ion Bank and Canadian General Elee- 
tric, a director of Canadian Pacific and 
Steel of Canada, and a member of the 
boards of a large number of other im- 
portant industrial and financial instity-. 
tions has long been regarded as one of! 
Canada’s most constructive financiers and 
most able business executives. His 
many associates in the business and fin- 
ancial world will hope for an early and 
complete recovery. 


CHARLES H. NEWTON, whose death 
took place last week in Winnipeg, was 
official assignee for the Province of 
Manitoba and one of the best known 
business men of Winnipeg. Mr. Newton 
had been a resident of Winnipeg for 
more than forty years, having gone West 
from Quebec in the pioneer days. He 
went into the assignee work shortly after 
going West and had represented the 
province in this regard since 1902. He 
had acquired large business and financial 
interests, being president of the Traders 
Trust Company, president of the Win- 
nipeg and Inland Loan and Investment 
Company, and a director of the City and 
Provincial Loan Company, while his in- 
terest in the Estevan Coal and Brick 
Company was a large one. 


W. E. MASON, manager of the Sas- 
katchewan branch office of the Canada 
Permanent Mortgage Corporation at Re- 
gina, who is planning to retire in the 
near future, has for a long period been 
a valued officer of the corporation, his 
continuous connection with it dating 
back to October, 1889. He has been man- 
ager of the Saskatchewan branch since 
that office was opened in 1905 and for 
the previous five years was the manager 
of the Maritime Provinces branch at New 
Brunswick. His connection with the 
Canada Permanent began as a junior in 
September, 1882, but after a period of 
about 5 years he decided to enter another 
vocation for a time and was away from 
the company from February, 1888, until 
October, 1889. 


DUNCAN McDONALD, who was close- 
ly associated with the street railway of 
Mentreal and the inventor of the “Pay- 
as-you-enter car,” is dead at the age of 
59 years. In 1881 he entered the service 
of the Montreal Street Railway as the 
driver of a horse car, but in 1889 went 
to St. Paul and Minneapolis where he 
learned the operation of electric rail- 
ways. Returning to the Montreal Com- 
pany he served as_ inspector, and as 
superintendent in 1894, and then went 
over to Paris to manage five hundred 
miles. Returning to Montreal again he 
became general manager of the Tram- 
ways Company, but resigned in 1912. 
Mr. McDonald served on the Board of 
Control, 1914-15, but was defeated in 
running for Mayor in 1916. He was 
keenly interested in the mechanism of 
automobiles, and was president of the 
Montreal Automobile Club for several 
years. 


NEW JOB FOR HEAD 
OF TAMMANY HALL 


Something About Lewis Nixon, 
Shipbuilder, Who Will Regu- 
late N.Y. Traction Lines 


Lewis Nixon, shipbuilder, who, 
since the first of the vear had been 
Superintendent of Public Works for 
the State of New York, and who has 
been appointed as the first Commis- 
sioner of Public Service, was at one 
time head of Tammany Hall. 

When Mayor Hylan. of New York 
City, one of whose chief sports has 
been strafing the commission, partic- 
ularly Acting Chairman Whitney, was 
told of the appointment of Commis- 
sioner Nixon, he remarked: 

“Lewis Nixon is a good man, a very 
good man. He is capable, and his 
beart is with the neonle. There could 
not have been a better selection.” 

Governor Smith. of New York 
State, made the following statement 
in Albany last nicht: 

“For the position of regulatory com: 
missioner I have given a great deal of 
time and thought to the selection and 
feel convinced that I have arrived at " 
solution of it by the appointment 0! 
Lewis Nixon, the State Superintendent 
of Public Works. He is a man of "n- 
questioned ability and integrity, but h's 
chief qualifications lie in the fact of 
his broad experience in the handling of 
large projects. He is without interest 
financially in any of the great cornor- 
ations that he is to supervise: he is 4 
judge of men and methods ard he knows 
the city of New York, and I believe 
that he can so shape the service of our 
great public utilities that they may serve 
the growth of the commercial and mann- 
facturing interests, not to speak of the 
interests of all the people themselves. 

“He was four years president of the 
East River Bridge Commission and car- 
ried on that great enterprise with 4 
single regard for the city’s interest and 
the integrity of the great engineering 
work. He was for a year Commissioner 
of Publie Works and acting Borough 
president of the Borough of Richmond. 

“As superintendent of Publie Works 
he has put the canal in the best posi- 
tion to serve the commercial interests 
of the State that it has ever been in 
its history. He is a manufacturer of 
great experience and has had vast busi- 
ness relations with our own as well as 
many of the great nations of the world. 
He has designed and built great ships 
for war and for peaceful pursuits and 
is @ recognized expert in commercial tre’- 
ties, legislation and contract negotfation. 
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LIABILIT§ 


Capital Authorized $2,0 
Capital Paid Up 
Working Capital Accour 
‘Sundry Creditors 


ASSETS 

18 Coal Licenses on 

ham Island 
Mine Dev. Account 
Gen. Expenditure Acco 
Preliminary and Incor 

tion Expense .......- 
Balance Cash in Royal 1 
Balance Cash on hand 
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DEPENDABLE 
INVESTMENTS 


AEAmes & Co. 


ESTABLISHED 1869 


Union Bark Borie, Tosowo 


7 INVESTORS’ INOUIRIES 
Information under this head is given in answer to direet requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 


| 


ties are answered by mail direct. 


We would remind correspondents that it is now 


"necessary te enclose 3 cents in postage stamps to cover postage on answers direct. 


STANDARD COAL 

Banker, Ontario.—Can you tell me if 
the Standard Coal Co., Victoria, B.C., is 
still in existence and if so what is the 
probable worth of stock at the present 
time? 

On enquiry we are informed by the 
publishers of the A. B. C. Western 
Canada Mining Directory, that the 
Standard Coal Co., of Victoria, B.C., 
is not in fact a coal company, not 
having operated mines nor produced 
coal. The affairs of the company are 
summarized as follows: 

“The Standard Coal Company was in- 
corporated in Victoria on April 1, 1912, 
It was struck off the register April 23, 
1919, and will be dissolved on June 1, 
1919. The last filed balance sheet, dated 
September 30, 1913, was as follows: 

LIABILITIES 


Capital Authorized $2,000,00 
Capital Paid Up 
Working Capital Account .. 
Sundry Creditors 


0 | 
$1,502,062.00 
7,791.23 


$1,511,810.30 


ASSETS 
18 Coal Licenses on 
ham Island 
Mine Dev. Account 
Gen. Expenditure Account. . 
Preliminary and Incorpora- 
tion Expense 
Balance Cash in Royal Bank 
Balance Cash on hand 


ra- 
$1,502,041,70 
4,424.05 
3,876.06 


1,380.85 
86.31 
1.33 


$1,511,810.30 


W. Pollard Grant, Inns of 
Wilson 


Directors ¢ 
Court building, Vancouver; 


, Irwin, 900 World building, Vancouver; 
C. S. Halfright, 528 Richards street, Van- 


couver; Arthur Ewing, Richards street, 
Vancouver; C. J. Mayo, box 216, Van- 
couver; F. R. Campbell, secretary. 
From this statement it will be seen 
that the company has little in the 
way of assets but its coal licenses 


‘on Graham Island, and what. these 


may be worth is a question we cannot 


answer. 
oma ea 


AMERICAN CYANAMID 


A.S.T., Toronto.—Sometime ago I wrote 
in regard to American Cyanamid com- 
mon and your reply of April ist was 
much appreciated. At that time quo- 


it was as high as 40 in 1918—or would |. 


you advise selling. 


There have probably been two fac- 
tors at work to strengthen the mar- 
ket for American Cyanamid common 
stock. In the first place, as previous- 
ly pointed out, the company which has 
been active on war products is now 
returning to its normal field in sup- 
plying fertilizers. Just what the fu- 
ture holds for this industry in Amer- 
ica is somewhat indefinite, but it would 
appear that in the immediate future 
there will be a strong demand at 
good prices in view of the shortage of 
food stuffs throughout the world, the 
necessity for increasing agricultural 
production and the fact that both as 
regards production and marketing fa- 
cilities the indications are that Ger- 
many will not be an important com- 
petitor for some time. Then there 
has been the general readjustment of 


3,957.07 industrial security values in common 


with other security values, following 
the signing of the armistice. Labor 
continues as an uncertain factor in 
the situation, but there seems to be 
growing assurance that this problem 
is not an insurmountable one. 


Under the circumstances we think 
you would be well advised to hold for 
some time longer because we believe 
that a further advance is more likely 
than any serious reaction. However, 
you must, of course, appreciate that 
the stock is a speculative one and is 
likely to continue to fluctuate in the 
future as it has in the past. 


SPANISH RIVER 


Banker, Quebec.—*We wish to thank 
you for prompt and explicit replies to 
our previous letters and to ask you to 
favor us with some information in con- 
nection with the Spanish River Pulp & 
Paper Co. Is there a prospect of their 
resuming payment of their interest on 
bonds?” 


Interest on the bonds of the Span- 
ish River Pulp & Paper Co.; is be- 
ing regularly met by .the company 
and has been since January 1, 1917. 
Interest for the years 1915 and 1916, 


tations were 21 bid and 25 asked. Since | however, is still in arrears and may 
then the figures have gone as high as 30/15 be met before 1922. If you hold 


bid and 86 asked. I am wondering if you 
could possibly give me any information 
as to the cause of the advance. Do you 
think the price is likely to go higher— 


coupons for these years you should 
send them to the Montreal Trust Co., 
Montreal, and have them exchanged 


-|for the talon, which entitles the bond- 


UNLISTED 
BONDS AND STOCKS 


The latest quotations on any unlisted 
security furnished free on request. 
We specialize in unlisted bonds and 
stocks, and will be pleased to furnish 
free quotations, bids or offerings. 


Grant Johnston & (0. 


MEMBERS MONTREAL STOCK EXCHANGE 
86 NOTRE DAME STREET WEST, 
MONTREAL 

Telephone Main 5173 


612% to 74% 

can be earned on your 
money with safety in 
thoroughly secured 
Bonds and Debentures 
of Canadian pulp and 
paper Corporations. 
The growth of Canada’s 
Pulp and Paper Indus- 
try is remarkable. The 
demand for its products 
is basic. 

May we recommend some 
safe and profitable pulp and 


aper Mortgage Securities ? 
Write ustor ormation 


particulars, 
You are invited also to write Jor 
your copy of “Investment Liems. 


eyal Securities 
CORPORATION 


LIMITED 
164 ST. JAMES ST., MONTREAL 
58 KING ST. W., TORONTO 


ew ee a ee ae ae er a 


Reni Your Shipments 


CANADIAN NATIONAL |’ 


rte 


holders to the deferred interest. Sub- 


es. 
1918, the value of ore as far as the 
300-foot level was figured at $1,450,- 
000. Since then the’ company has 
worked into a large ore body at the 
500-foot level, but its value has not 
been estimated. Values down to the 
300-foot level are stated to average 
$12.50 to the ton, while the ore body 
on the 500-foot level averages $18.00 
to the ton. When the mill is en- 
larged to 150-ton capacity, the com- 
pany expects to mine and mill ore 
at about $4.00 a ton. At present with 
the smaller mill, it is costing a little 
more than that. 

The company now owns 190 acres 

of land. It has no debt. Its 50-ton 
mill is at present producing at the 
rate of $10,000 a month, which is suffi- 
cient toe cover all charges. By 
August 15, the enlargement of the mill 
to 150 tons capacity should be effected. 
In the meantime 400,000 of the total 
2,000,000 shares of capital stock re- 
main unsold. 
We understand that H. H. Suth- 
erland, president of the company, is 
the holder of 200,000 shares of the 
capital stock. 


TRUSTEE INVESTMENTS 

Trustee, Ontario city—-“Would you con- 
sider Riordon’s 6 per cent. first mortgage 
bonds a good trustee investment; also 
city of Saskatoon debentures?” - 

We presume that your inquiry re- 
lates to the security of the bonds 
mentioned and not to their legality 
as a trustee investment. The Rior- 
don bonds, for instance, would scarce- 
ly qualify as a trustee investment 
under the Ontario Trustee Act. On 


A.W.M., Saskatchewan.—Please advise 
me as to the dates that dividends are 
paid on Maritime Coal, Railway and 
Telephone common stock. 

Dividends on the Maritime Tele- 
graph and Telephone stock are 1% per 
cent. per quarter on the Ist of Janu- 
ary, April, July and October. 

According to the official report of 
the company for 1918 the increase in 
subscribers during the year was 2,- 
483, as compared with 1,552 for 1917, 
and 1,479 for 1916. The directors 
stated that had the company been 
able to take care of all the business 
offering the increase would have been 
almost twice as great. Owing to the 
shortage in both labor and material 
the company was compelled to refuse 
a large amount of what would no 
doubt have proved profitable business. 
This condition was, according to the 


annual report, rapidly changing and 
in the near future the company hope 
to be able to handle without difficulty 


CURRENT OPINION 


Under this heading are published, for 
the information of our readers, the views 
of leading newspapers and individuals. 

Their reproduction does not imply their 
endorsement. On the contrary, the in- 
vestigations of THE POST’S editors often 
lead to entirely different conclusions from 
those quoted below. 


ALL BUT AGRICULTURE— 
Swift Current Sun 

“Canada must increase exports of 
manufactured goods to help to pay the 
war debt, the Canadian Trade Commis- 
sion thinks. Exports of agricultural pro- 
ducts cannot well be increased.”—The 
Canadian Trade Commission press cir- 
cular, 

So that is all the encouragement the 
farmers can expect from a. trade or- 
ganization appointed by the Parliament 
of Canada on behalf of all the people of 
Canada to do their utmost abroad to 
assist every Canadian enterprise to find 


PUBLIC OWNERSHIP AT WASHINGTON. 


This conception of the wrecking of the transportation and wire systems of the United 


States under Government control is from the Buffalo “Courier.” 


< 


! surprising. 

drift ef the Grain Growers for 
a number of years has been in the dir- 
ection of active political action, a move- 
ment which many of the Grain Growers 
opposed on principle, but into which they 
were drawn in spite of themselves. The 
Canadian Council of Agriculture formu- 
lated a political platform which the Grain 
Growers felt called upon to support with 
all their strength. Inevitably the opin- 
ion that, whereas results might be ob- 
tained in a period of years by indirect 
pressure, the only satisfactory and 
reasonably quick way would be by dir- 
ect action, gained ground. Now the form- 
ation of a political party, upholding the 
farmers’ platform, is bound to come. It 
will meet with success, too, for in the 
next federal election, in which Saskat- 
chewan will have probably twenty-two 
members of the House of Commons to 
elect, it is doubtful if even one can be 
elected without securing the endorsation 
and support of the Grain Growers and 
pledging his own unqualified support to 
the platform formulated by the Canadian 
Council of Agriculture. And at the 
same time Manitoba and Alberta far- 
mers are taking steps which will prob- 
ably lead to a result not greatly dis- 
similar, while Ontario farmers are al- 
ready taking a strong and active part 
in politics in that Provinee, and will un- 
doubtedly be heard from in the next 
federal election. 

The entry of farmers into politics in 
a direct way is not a new thing in Can- 
ada, but those who compare the pres- 
ent movement with anything that has 
transpired in the past are in error. No 
such movement in the past ever gave as 
much assurance of permanence, and none 
was ever on the same wide scope. 

The farmers are the largest produc- 
ing class in Canada by a considerable 
marein. They have been imposed upon 
by Governments of the past, which pre- 
sumed uvon the fact that no matter how 
loud their complaints, the farmers would 
vote grit or tory when election day came 
around. They are organized now in a 
wav which will make that both difficult 
and dangerous in the future. 


NO AUDITOR IN THE LW.w. 
- New York Sun 


A reactionary Industrial Worker of the 
World. arising in the convention of that 
body in Chicago. declared: , 

“The financial status of our or- 
ganization is in such a shape that 
I believe we should immediately en- 
gage an expert accountant to audit 
the books.” 

This detestably capitalistic suggestion 
evoked the storm of nrrotest anybodv ac- 
auainted with the I. W. W. should have 
expected. The revolution in preparation 
for the world in general was turned on 
its author. The delegates defied and de- 
nounced him. A genius of the new fin- 
enee condensed the new declaration of 
liberty into a sentence: 

‘We can take care of our own af- 
fairs without calling in an expert 
auditor.” 

An auditor is a nuisance who: tells his 
emplover the truth about his affairs. 
He takes the joy out of life by disclos- 
ing the losses that counterbalance an- 
parent gains. He reveals leaks and de- 
tects thefts. Sometimes he is followed by 
a sheriff’s officer bearing a notice of 
bankruptcy, sometimes by a_ detective 
with a warrant. The auditor is the pro- 
duct of good business management, the 
foe to business insanity. Naturallv. de- 
voted Industrial Workers of the World 
hold him in suspicion and fly into rage 
when his name is mentioned or his mis- 
sion suggested. 
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Tenders for County of 
Carleton Debentures 


EALED tenders addressed to the un- 

dersigned will be received. up to the 
30th day of May, 1919, at 12 o’clock noon 
for the purchase of $40,000.00 of deben- 
tures to be issued, dated the first day of 
August, 1919, said debentures will be for. 
three thousand three hundred and forty- 
seven dollars and seventeen cents, which 
includes interest at the rate of five and 
one-half per cent. per annum or at leas 
amount than $3,347.17 at the option of 
the purchaser, but not to exceed $3,347.17 
for principal and interest each year and 
shall have attached to them coupons for 
ths payment of the said interest. Ac- 
ceptance of any tender will be subject to 
delivery of said debentures on or after 
the 15th day of July next. 

CHAS. MACNAB, 
County Clerk. 


Predict Busy Summer 


FOLLOWING the unprecedented rush for the 

winter resorts in the south, summer resort 
hotel people in Ontario are looking forward 
to a big summer business. Proprietors and 
managers of hotels throughout the Lake of 
Bays District, express the opinion that the 
summer of 1919 will mark a record in the 
popularity of this north section. Many are 
already making extensive improvements in 
anticipation of unprecedented trade. They 
point out that the war is now over and the 
beautiés and solitudes of nature so vividly ex- 
emplified among these lakes will offer a tre- 
mendous appeal to those in search of quiet 
and rest. The Wawa Hotel, at Norway Point, 


will open its season on June 29th. Mr, A. Py 


| Thompson, of Bermuda, returning as manager 
comfort and care of its guests. Tilustrated 
| descriptive literature sent on request. Apply 
ito ©, BE. Horning, Grand Trunk Railway, 
‘Union Station, Toronto. 


. Our service is of interest to 


manufacturers, dealers and customers, and specially to the 
motor and musical instrument trades, 


me COMMERCIAL (REDIT (OMPANY OF (ANADA wmren 
305-306 Bank*of Hamilton Building, Toronto 


Every Man 


Recognizes 


the duty he owes to his wife and other members of his family to see that each 
one of them is provided for after his decease as well as before, but in many in- 


stances omits to make such arrangemen 


being properly managed after his demise. 


ts as will ensure his and their affairs 
The appointment of this Company as 


Executor and Trustee under your Will will safeguard and relieve them of duties 


sequent een Se be honored a the other hand, we would regard these . market pa Conddinn products aie 
the company’s bankers on presenta- : : _| the war. ey have spent a great dea 
sion TT ” oe eae ie a great of public money and the credit of the 
" ata P P whole country has been pledged to sup- 
Co., Limited, is an old and well-es-| ply certain exports, but the farmers are 
BOND YIELDS tablished industry, producing sulphite | old that: “Exports of al pro- 

Banker, Nova Scotia.—“Could you ad-| pulp and lumber. It is ably managed ducts cannot well be increased. 


vise me as to why long-term bonds such | and has practically-a fixed market GRAIN GROWERS AND POLITICAL 
ACTION 


as are advertised on page 11 of your ‘ . . 
issue of May 3 should yield an attractive | PTice for its entire output. With the 
rate and if the long term is considered | excellent future, which we are con- Saskatoon Star 
It is strong indication of the sentiment 
of the farmers of this Province that with- 


to be a: Slangenntene? I was junder the | fident lies ahead of the pulp and pa- 

et ee oe pet industry in Canada, we feel that in a couple of weeks of the time they re- 
There are many factors entering the position of these bonds is reason-|ceived a questionnaire from the central 

into the question of bond yields and ably well assured. office of the Saskatchewan Grain Grow- 

5 ers’ Association as to their desire for 


it is as well in making comparisons Cit elie 12 sia 
urin 2 y of Saskatoon debentures are} direct political action, one-fourth of all 
; See = a ee nee = pao good and a trustee investment. Sas- a locals cane maw sigue’ Xe — 
ca he pads as possible. Thus it katoon is a well-managed city and its ene. Ky eae tae cnilaes of organiz- 
“a id hardly do to compare the yield record during the war years, consid- ation. With about 250 replies received 
wou ae tenes term village bond with ering the difficulties encountered in| from the local sant. “ of pa 
on s - : ; oe 
the yield on some short-term Provin-|the way of tax arrears, has been > Bie pve mag yrs tamgen lesen “of 
cial bond, while there is a good deal praiseworthy. It sm. Wey 000) jolitical conventions, already received, 
f difference between the bonds of | shape to-day and is improving ItS|there can be no doubt that political or- 
Distuee and Western cities. When | position steadily. th.. 


ganization will be proceeded wi 
The convention of the Grain Growers’ 
you have an equal basis, as for in- Association laid it down ome principle 
stance with Victory Bonds, it is easy 
to see that the long term is regarded 


LAKE SHORE MINES that no convention should called in 

any constituency until one-fourth of the 
as the more desirable buy, for it com- 
mands a higher price and yields less 


Inquirer, Texas.—“Will you kindly give local associations within the boundaries 
me the ore reserves, gross ton values,| of the riding had expressed a desire for 
and cost of production on Lake Shore] it, and until sufficient money was forth- 

than the short-term bond. If you 

allow for the different values placed 

on the bonds of different Provinces 


” coming to cover the expense of holding 
Mines? h ade a soa anien. Detailed figures as to the 
The company has never 
and municipalities, we believe you will 
find that the long-term bond costs 


@nylresponse of the locals have not been 
statement as to ore reserves. Its | made public, but it has been made known 
monthly reports on production show 

more and yields less than the short- 
term bond. But you must be sure 


that out of ae a locals >. = 

° ° province, roughly ave responded. 
that the ore being milled averages). noteworthy, too, that in such con- 
in value from $23 to $24 a ton, while stituencies as Mackenzie and Prince Al- 
2 astne hens of: the costs run from $6 to $7 a ton. While boxe One ‘Sagi Soeah, wrveaky Hat tl 
a a cena Cree . statements have been made that the sectors ‘of the Grain Growers’ Association, 
ee en company is paying 10 per cent. per| tne need for a convention has not been 
annum, this is hardly correct. So far, |felt to any extent, with the result that 
DAVIDSON. MINES only interim dividends have been de-|the 250 responses are to a large extent 


Inquirer, Calgary—“We would like to|clared and it will be the policy to fe Se sen among the other thirteen 
get some information about the pelmnes pay only such dividends as are r- eat? nen PIE EE 
We Leber Yr. HH. Sutherland “te ranted by results. The epmpany is on is emgpanensg the time ret 
managing director of the company. Wej well managed, seems to haye plenty |to reply sively short, me 
land’s holdings are at time ?” its. “plant : 
ore & : ; Be as : cbs 


which might prove onerous to them. Interviews and correspondence invited. 
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Canada 
Victory Bonds 


Bought — Sold — Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD office: TORONTO 26 xno ST. £. 
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JEmilius Jarvis & Company 


Members Toronto Stock Exchange 


CANADIAN GOVERNMENT, PROVINCIAL ° 
and MUNICIPAL BONDS 


Established 1891 
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OTIS & COMPANY 
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CANADIAN MUNICIPALITIES and CORPORA- 
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plans for financing and the distribution of their 
securities, 


OTIS & COMPANY 
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AMERICAN BANK NOTE COMPANY 
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HEAD OFFICE and WORKS 


When selecting a Trust. Company as an Executor, choose one whose fixed 
policy is to gi 
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The Imperial Canadian Trust Co. 


NEWS OF BOND MARKET _ 


SCARCITY OF 


ISSUES STILL 
PRONOUNCED 


Dealers Pay High Prices in 
Order to Secure 
Bonds 


‘DEMAND IS FAIR 


Issues Will Probably be Floated 
in the Near Future by Brit- 
ish Columbia, Alberta and 


Greater Winnipeg 


There is no pronounced change to 
record in bond market conditions this 
week. Business is still rather quiet, 
though most bond houses express 
satisfaction with the volume of sales 
being transacted. A good deal of 
the business being done is in old 
issues, blocks of which are being 
picked up here and there both “in 
Canada and the United States.’ New 
issues are still scarce and the prices 
being paid for them so high that the 
margin of profit in handling them is 
small. 

The chief events of the week have 
been the successive sales by the pro- 
vince of New Brunswick and the Do- 
minion of Newfoundland of large is- 
sues. These have gone at high prices. 
the demand for them being decidedly 
strong. Doubtless the United States 
market will absorb the bulk of the 
issues. There are not other large is- 
sues in immediate prospect, thouch 
British Columbia, Alberta and the 
Greater Winnipeg Water District are 
expected to come into the market be- 
fore very long. Conditions appear 
very favorable at present for floating 
issues, 

Windsor’s Latest Sale 

A sale of City of Windsor bonds 
was completed this week. Three is- 
sues, one for $44,200.84, a second for 
$20,000 and a third for $31,572.67. 
were offered, the first being in ten. 
the second in twenty, and the third 
in ten instalments at 5% per cent 
The high bid was ‘that of J. F. 
Stewart & Co., at 100.878, and the 
bonds were awarded to this firm. 

Other Recent Sales 


Last Saturday’s sale, by the Vil- 
lage of Waterdown, and .Township 
of East Flamboro, of an issue of 
$55,000 5% per cent. 20-instalment 
school debentures resulted in an 
award to G. A, Stimson & Co., at 
100.26. The following tenders were 
received: 

G. A. Stimson & Co. 
Turner, Spragge & Co. 

‘ Burgess & ‘Co 
A. E. Ames & Co. 

W. A. Mackenzie & Co. 
W. L. McKinnon & Co. 
Bankers’ Bond Co. 
Jarvis & Co. 

Macneill, Geahsie & Co. 
Brent, Noxon & Co. 

R. A. Daly & Co. ~ 

The village of Humberstone” has 
sold, to a local investor, its small 
issue of $7,000 6 per cent., 5-instal- 
ments bonds, the price realized being 
101. Several tenders were submit- 
ted, among them being the following: 
Local Purchaser 
G. A. Stimson & Co. 

W. L. McKinnon &. Co. 

Canada Bond Corporation 

Turner, Spragge & Co. ........ 100.35 
Macneill, Graham & Co. 100.27 
Brent. Noxon & Co. ........... 100.26 
A. E. Ames & Co. 

Imperial Bank 

oe & MacKay 

. C. Matthews & Go. 

The town of Drummondville, P.Q., 
has sold to Credit Canadian Inc., an 
issue of $30,000, 6 per cent. 10-year 
bonds, at 101.05, .a basis of about 
5% per cent. Eight bids were re- 
ceived, these ranging as follows: 
Credit Canadien 
A EA 
Corp. des. Oblig. “Municipals ok 
Versailles, Vidricaire & Co. 

Provincial Secs. Limited 
Credit Anglo-Francais 
Canadian Bonds Co. 


Credit Rural Cure 


G. A. Stimson & Co. have pur- 
chased an issue of $3,400 6 per cent., 
10-instalment debentures of the Town- 
ship of Tay, issued for telephone pur- 
poses. 


SASKATOON TO BORROW 


Authorized to Make Loans up to an 
Amount of $235,319 


The local Government Board of 
Saskatchewan has authorized the City 
of Saskatoon to nfake the following 
loans: 

Grading Streets ... $ 2,976.00 6% 
Parks 3,250.00 6% 

27,000.00 6% 

10,000.00 6% 
156,200.00 6% 


10-yrs. 
15-yrs. 
20-yrs. 
20-yrs. 
20-yrs. 


Exhibition grounds . 

Elec. light extens. 

Sewers and water 
6% 30-yrs. 


6% 20-yrs. 
6% 10-yrs. 


CONSOLIDATED TAX ARREARS 


City of Vernon, B.C., Takes Action to 
Bring in Back Taxes 


the city council of Vernon, B.C., 


gaye the first reading last week to a 'vestment: 


by-law consolidating tax arrears. This 
provides that arrears due on Decem- 
ber $1, 1918, may be paid off in five 
equal consecutive annual instalments, 
conditional on the current yeat’s taxes 
also being paid. If these conditions 
are complied with land upon which 
arrears are due will not be sold by 
tax sale; but failure to meet any 0 
the instalments or to keep the current 
taxes paid will render the dekinquent 
subject to a tax sale or to action 
through the courts, The date for the 
first payment is set for the first 
Monday in October, but this may 
possibly be ehanged at the second 
reading of the by-law, which was de- 
ferred for a week in order that this 
point might receive further consid- 


eration. 


A BIG SALE 


Newfoundland Successfully 
Five Million Issue 


Newfoundland’s sale of $5,000,000, 
5% per cent., 20-year bonds on 
Thursday attracted a great deal of 
interest among bond dealers, and on 
account of the size of the issue was 
of unusual importance. The success- 
ful tenderers were Wood, Gundy & 
Co., who bid 97.71 in New York funds, 
the equivalent of 100.56 in -Canadian 
funds. This is a basis of approxi- 
mately 55 per cent. on the New York 
basis. Among the tenders received 
were several from influential syndi- 


cates, ranging as follows: 
New York Canada 
100.560 


Floats 


Wood, Gundy & Co 97.71 

A. E. Ames & Co. and 
Dominion Securities 

Royal Securities Corp 

F. B. Mc@urdy & Co., Han- 
son Bros., Brent, Noxon & 
Co., National City Co., W. 
A. Mackenzie & Co 

Jarvis & Co., Osler & Ham- 
mond, Canada Bond Corp., 
Morrow & Jellett; Spitzer, 
Roick & Co 


DEARTH OF BONDS 
IN NOVA SCOTIA 


Condition Likely to be Reme- 
died When Present Authori- 
zations Made Effective 


100.810 


By Special Representative 


HALIFAX.—tThere is at present a 
marked dearth of municipal bonds in 
this market. The demand is good and 
investors and dealers are both wait- 
ing for the appearance of new issues. 
These will be forthcoming at an early 
time when bills authorizing issues get 
through the Legislature. Many of the 
towns in this province and a number 
of the municipalities have borrowing 
bills in the House on which issues will 
be made as soon as the House rises. 
The biggest of these is from the city 
of Halifax, which proposes to borrow 
over $1,000,000. 


There has been a mix-up in city af- 
fairs for the greater part of the year 
and the bill before the House comes 
only at the instance of the Board of 
Control and without any endorsement 
by the City Council for there has been 
no City Council all this time. Never- 
theless, it is considered certain that 
the new City Council will go on with 
the borrowing and put the work 
through without any delay. The rate- 
payers have recently decided by a tre- 
mendous majority to abolish the Board 
of Control and that system of civic 
government is now sent to limbo so far 
as Halifax is concerned. In future it 
will be only a Mayor and City Council 
for this city. 

The province of Nova Scotia is bor- 
rowing half a million dollars for road 
improvement and $150,000 for the pur- 
chase of road machinery. In addition 
a large sum must be secured to retire 
maturing debentures. On the whole, 
therefore, there will not be long a 
scarcity of municipal and Government 
securities of a local character. One 
thing the brokers are hoping for is 
that the issues shall not all come out 


together—they want them spread out] 


over some considerable period. 


PRICES TO HARDEN 


Opinion Expressed in Bulletin of a To- 
ronto Bond House 


Commenting on conditions in the 
bond market at present, Bongard, 
Ryerson & Co., in their May bulletin, 
state that since their last publica- 
tion, prices of Government and muni- 
cipal bonds have remained practically 
stationary, although there has been 
a fairly good demand for the better 
class. 


“It may be expected, however, that 
business in this department of finance 
will become more brisk, now that the 
United States Victory Loan has been 
brought to a successful conclusion. 

“The savings deposits in our banks 
continue to grow, so that, provided no 
unforeseen factors arise, we should see 

a slight hardening of prices. 

* «No doubt, Canada’s Victory and War 
Loans will continue to prove attractive 
to our more wealthy people, owing to 
their tax exemption a but there 
are other high bonds, which 


strongly to those who de- 
od Se cet return on their in- 


NEW BRUNSWICK 
GETS $1,000,000 
AT A BARE 5% 


Three-Year Issue Sold at 
Cheapest of War 
Rates 


FOR N.Y. MARKET 


Exchange Responsible Mainly 
for Very Favorable Terms— 
Forerunner of More Cana- 
dian Issues for N.Y. 


The. United Financial Corporation, 
Ltd., of Montreal, made their initial 
bow as the winners in competitive 
bidding, when on Wednesday, at St. 
John, their tender was accepted for 
the issue of $1,000,000 Province of 
New Brunswick, 3 year, 5% per cent. 
gold bonds. The price was $101.288. 
Indeed the high price paid for the 
issue means that it is earmarked for 


‘sale in the United States, and was 


only so low on account of the advan- 
tage of nearly three points provided 
by the exchange situation. The Mon- 
treal house will act in conjunction 
with the Guaranty Trust Co. of New 
York. 


As it is the Province of New Bruns- 
wick is in the fortunate position of 
securing its loan at the lowest price 
yet reached in Canada for a Govern- 
ment or municipal security since the 
war, for at the price paid the pro- 
vince gets money for the remarkably 
low rate of 5.035 per cent. If 
the successful tenderers attempt- 
ed to float the issue in Can- 
ada, even at an advance of only one 
point over the purchase, the yield 
would be only 4.67 per cent., an im- 
possibility as yet in this country. The 
advantage of exchange, figuring it at 
2% per cent., at the moment would 
be a discount of 2.9068 or 2.907 
points, bringing the cost down to 
98.381. Thus the yield on this basis, 
as the bonds are made payable in 
New York, would be 6.10 per cent. 
Even with 1 poirt added on for 
profit and expenses the yield if sold 
in New York would be 5.7 per cent. 
as compared with 4.67 per cent. on 
a similar basis of 1 per cent. margin 
if disposed of on the Canadian mar- 
ket. 

Favor Short Term 


There is a strong demand develop- 
ing on the New York market for 
Canadian short-term securities as the 
present one is, and it is likely that 
this is but the forerunner of others 
that will be bought at apparently 
very low prices to be disposed of over 
there. A glance at the bids will serve 
to. show that most of those that ten- 
dered intended to sell the bonds in 
New York, for seven made their 
bids at 101 or over, and all thirteen 
who submitted figures set them at 
par or over. 

The following is a,list of the ten- 
ders received by the province: 
United Finance Corp. Ltd., with 

the Guarantee Trust Co., of 

New York 
Wood, Gundy & Co. 

R. M. Grant & Co., Boston .... 

G. A. Stimson & Co. 

Housser, Wood & Co. 

National City Co. 

R. C. Matthews & Co 

Dom. Securities Corporation ... 

Harris, Forbes & Co., Inc 

A. E. Ames & Co., & J. M. Rob- 
inson & Son 

Aemilius Jarvis 

Kissel Kinnicut & Co., 

Provincial Bank 

The gold bonds are dated May 15, 
1919, and the interest is payable half- 
yearly at Fredericton, or St. John, 


N.B., or Mortreal, Toronto or New 


York. 


TO FLOAT ISSUES 
OF HOLT-RENFREW 


Financial Arrangements of Fur 
House Under New Control 
Are Announced 


By Resident Representative. 


MONTREAL.—New issues of bonds 
and stock will be offered to the pub- 
lic shortly through the underwriters, 
McDougall and Cowans and Montreal 
Securities, as a result of the acquisi- 
tion of the well-known fur and ready- 
to-wear house of Holt, Renfrew & 
Co., by a Montreal Syndicate. This 
will be headed, it is understood, by 
Lorne C. Webster, who is vice- 
president of Goodwins, Ltd., and the 
board will include Sir Herbert Holt, 
J. W. McConnell, who is president of 
Goodwins, A. E. Renfrew, A. J. 
Brown, K.C.; W. M. McWilliams, of 
Winnipeg, and R. B. Lindsay, Quebec, 
who will be secretary-treasurer. The 
company has been operating four 
large retail stores, catering to a high- 
class trade in Montreal, Quebec, To- 
ronto and Winnipeg. 

The capitalization will include 
$225,000 in bonds, $1,000,000 of pre- 


ferred stock, and $1,000,000 of com- police 


mam sneak, 2: portion: st wulek wil be 
offered to the public, 


Yielding 
5.20% to 6.257, 
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TORONTO 
Canada 


W.L. McKinnon Dean H. Pettes 


GOVERNMENT 
and 
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DEBENTURES 


W.L. McKinnon 
& Co. 


McKinnon Building 
TORONTO 


NOMINIGAN CAMP— 


? |ALGONQUIN PARK, ONT. 


<¢*\JTOMINIGAN,” one of the popular log 

cabin camps in Algonquin Park, oper- 
ated by the Grand Trunk Railway, will this 
year be under the management of Miss Powell, 
who last year managed Camp Minnesing in 
the same district. Miss Powell is a trained 
dietitian and guests at Nominigan Camp 
this year will be assured of good service and 
every attention. Illustrated descriptive matter 
regarding this camp may be had from Grand 
Trunk Agent or C. E. Horning, D.P.A., To- 
ronto, Ont. 


Route Your Shipments 
CANADIAN NATIONAL 


PRACTISED ECONOMY 


How Montreal’s New Administrative 
Commission Saved Money 


According to a financial statement 
issued last week by the Administra- 
tive Commission, the city of Mon- 
treal was governed last year for a 
sum of money amounting to $812,- 
000 less than had been voted in the 
1918 budget. 

This money represents the saving 
by reduction of staffs and other re- 
trenchments enforced in the various 
municipal departments by the new 
city commissioners, who went into 
office last April. The report shows 
that cuts were made in practically 
every department, and in some in- 
stances the amounts were consider- 
able. For example, the amount vot- 
ed for the finance department was 
$6,952,815, and the amount spent was 
$200,000 less. The amount voted for 
the roads department was $1,587,532, 
and the amount disbursed was $243,- 
000 less, For the fire department the 
money voted amounted to $1, 186,872, 
and the amount spent was $113,000 
less. The same thing applies to the 
for which the » 


of $1,465,174 was sy and the = 
$134,000 less. 
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MONTREAL TRAMWAYS 
AND POWER COMPANY, 


LIMITED 


614% BONDS 


Due March 1st, 1924 


Price: 101 and interest 


To yield 6.25%. 


RENE-T.LECLERC 


Investment Banker } 
160 St. James St., Montreal 


Established 1901 


CANADIAN 
GOVERNMENT 
d 


MUNICIPAL © 
BONDS 


at rate to yield 


514% to 6% 


Correspondence 
Invited 


CORPORATION | 


LIMITED 


Trustee Investments 


Ont. Hydro-Electric Comm. Yield 
NG 5 obo tes s00p 0 ees eee 


City of Toronto Bonds.... 5.30 

Prov. of British Columbia. 5.30 

City Sault Ste. Marie..... 5.50 
Particulars upon application 


Housser, Wood & Co. 


Union Bank Bldg. Toronto 


$25,000.00 


City of London 
Gold 54%4% Bonds 


Denominations: $1,000.00 
Maturing Aug. Ist, 1922. 
Payable Can. and N.Y. 


Price on application. 
J. F. STEWART & CO. 


106 Bay Street 4 Toronto 
Telephone Adelaide 2991 


BEAUSOLEIL 
LIMITED 


Canadian 
Investment 
Securities 


112 St. James Street: 
MONTREAL 


W. F. Morgan-Dean Gee. R. Harris 


WE OFFER 


Whalen Pulp & Paper 
First Mortgage Bonds, 
ee a ee 


Harris & Co. 
Hamilton, Ont. 


‘FIELD OF MUNICIPAL FINANCE | 


GOOD SHOWING 


BY EDMONTON'S 
FOUR UTILITIES 


Have a Net Surplus of $50,-|w 


000 for First Quarter 
of Year 


RAILWAY DEFICIT 


City May Have a 35-Mill Tax 
Rate This Year if Estimate 
of City Comptrcller 
is Correct 


EDMONTON.—For the first quar- 

ter of the year Edmonton’s utilities 
show a net surplus of $50,622, (in- 
cluding a street railway deficit of 
$21,884), as compared with $37,999 
for the corresponding period of last 
year, after providing for all ‘capital 
and depreciation charges. The dif- 
ference of $12,623.61 represents an in- 
crease over the net surplus of last 
year of 33 per cent. 
5 The gross earnings of the civic util- 
ities, including electric light, street 
railway, telephone and waterworks, 
amounted to $503,768.60 against $459,- 
979.37 for the first quarter of last 
year, being a 9.5 per cent. increase. 

Increases in the net surpluses are 
reflected in each of the electric light, 
telephone and waterworks depart- 
ments, the deficit on the street rail- 
way being $764.66 more than last 
year. 

Analyzing the gross earnings the 
electric light department shows an 
increase of 7.7 per cent., street rail- 
way 11.3 per cent., telephone 13.7 per 
cent. and waterworks 9.5 per cent. 

In cost of operation and mainten- 
ance an advance is noted in each of 
the departments: electric light 6.2 per 
cent., street railway 17 per cent., tele- 
phone 29.6 per cent., waterworks 
10.7 per cent, the composite increase 
being 13.5 per cent. ; 

Following are the figures for the 
three months: 

Revenue:— 1919 
Electric Light ...$172,609.88 
Street Railway .. 157,097.63 


Telephone 78,419.78 
Waterworks. 95,641.31 


Gross Revenue $508,768.60 


1918 
$160,192.29 
141,216.69 
68,968.46 
89,601.93 


$459,979.37 


Expenditure ji 
Operation and Maintenance:— 

Elec. Light & Pow $ 75,058.37 $ 70,644.00 

i - 116,317.38 98,589.13 
23,799.18 18,363.88 
49,499.11 44,700.27 


$268,674.04 $232,817.28 
Oper’n. .$240,094.56 $227,662.09 


Waterworks 


Surp.on 


Capital Charges 
and Deprec. ...$189,471.57 $189,662.71 


Net Surplus ...$ 50,622.99 $ 37,999.38 
Recapitulation of Net Profits 


Surpluses:— 

Electric Light ..$ 51,266.81 -$ 43,168.12 
Telephone 12,290.51 
Waterworks 8,951.14 


$ 72,507.96 $ 59,119.69 


Deficit :— 
Street Railway ..$ 21,884.97 


..-$ 50,622.99 


$ 21,120.31 
$ 37,999.38 


Tax Rate May Rise 

From an advance estimate submit- 
ted by City Solicitor Mitchell, to the; 
Mayor. it can be gathered that the | 
mill rate for the year may be in the 
region of 35 mills, this not including 
the provincial levy for patriotic pur- 
poses, 

This is a jump of some five mills on 
the rate of last year, and the main 
reason cited is the reduced assess- 
ments of this year, while in some di- 
rections there is an advance in esti- 
mated expenditure. It is understood 
that the reduction in the assessment 
amounts to about 20 per cent. all 
round. The suggested figure for the 
mill rate must not be taken as final, 
as it may be influenced by revision of 
assessments or of estimates. : 

The estimates for both public and 
separate schools show increases this 
year, while it is stated that some pro- 
vision will have to be made for the 
library board. The estimated amount 
for general municipal purposes Is 
$850,000, against $700,000 last year, 
which amount was exclusive of the 
sum set aside for uncollected taxes. 
The city controller comments on the 
fact that in a number of Western 
cities the mill rate for.the year will 
stand at 35 mills, so that Edmonton 
would not be alone. 


SASKATOON’S FINANCES 


Net Surplus 


Utilities Report a Profit For First 
Quarter of The Year 


SASKATOON. — According to the 
auditor’s report for the first three 


months of the year the current ac- 
count of the city of Saskatoon shows 
a surplus of $21,582.11. s 


, The public utilities show the follow- 
ing profits after allowing for interest, 
sinking furid and depreciation: 


Electric Light and Power . 
aterworks 


58.14 


Total profit 


The above result has been obtained 
without increasing rates for electric 
light and power or for water; in fact 
these rates are less now than before 
the war in spite of the fact that 
wages and the price of material’ have 
increased considerably, the city coun- 
cil in January last, granting a sub- 
stantial increase in wages to the ent 
ployees of all departments. 


. The tax collections for the first four 
months of the year were $79,193.00, 
compared with $61,496.00 for the 
same period last year. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 


issues. 
TENDERS WANTED 


May 30, Carleton County:— $40,000 in 
5% per cent. debentures of the County 
of Carleton.—Charles MacNab, County 
Clerk. (See announcement, page 11.) 

May 19, Moose Jaw:—$210,000 electric 
light and power extension bonds. Alter- 
native bids invited for 5% per cent. 
20-year instalment or sinking fund de- 
bentures.—Geo. D. Mackie, City Commis- 
sioner. (See announcement, page 8.) 

May 19, Barton Township:—$30,000 in 
5% per cent., 30-year debentures for 
school purposes.—Alfred G. E. Bryant, 
Township Clerk. 

Minota, Man.: — $30,000 in 5% per 
cent., 30-year bonds of the town of Min- 
ota. (No date). 

Vermilion, Alta.:—$6,000 in 7 per cent., 
20-instalment bonds of the town of Ver- 
milion. (No date). 

June 1, St John County. N.B.:—$100,- 
000 5 per cent., 20-year debentures of the 
County of St. John, N.B. 


BY-LAWS PASSED OR DEFEATED 


Walkerton:—$10,000 guarantee of the 
bonds of the Canada Spool & Bobbin Co. 
carried by ratepayers, 304 to 5. 

L’Original:—$16,000 for good roads 
passed by ratepayers by 110 to 1. 

Barton Township:—$30,000 for S.S. 


No. 2, Bartonville, passed by Township |, 


Council, May 5. 


Vermilion, Alta.:—$6,000 for extension 
to municipal electric plant, carried by 
ratepayers on April 29, by 78 to 7. 

Shelburne, Ont.:—$5,000 to provide for 
the cost of an extension to the hydro 
plant, passed by council. 

Brockville:—$22,000 for purchase of a 
manufacturing site for the Ottawa Fur- 
niture and Supply Co., passed by rate- 
payers on May 14, by 900 to 43. 


BY-LAWS TO BE VOTED ON 

May 19, Binbrook Township:—$14,000 
in 56% per cent., 10-instalment deben- 
tures for erection of a soldiers” memor- 
ial hall. 

May 27, St. Thomas:—$45,000 for ex- 
penditures on St. Thomas street rail- 
way; $8,000 for new pavilion at Pina- 
fore Park. 

May 26, Trenton:—$30,000 in 5% per 
cent., 20-instalment debentures for 
cement sidewalks. 


DEBENTURE NOTES 


Peterborough:—The Finance Commit- 
tee has recommended that when the next 
debentures are to be sold the City 
Treasurer advertise that the debentures 
are for sale, at a price to be fixed later, 
in amounts of $100.00 and upwards, and 
in the advertisement give notice that 
if the block of debentures are not sold 
locally by a time fixed by the chairman 
and treasurer they will be sold in the 
usual way. 

Guelph:—A special meeting of the 
City Council was held on May 13, to ap- 
prove of the issuing of $68,000 deben-- 
tures for the erection of the new pub- 
lic school in St. David’s Ward. The 
Finance Committee of the Council met 
the previous night and discussed the 
matter, and Council approved of the 
debentures the following day. 

Killaloe:—At a recent meeting of the 
village council notice was given that a 
by-law would be introduced to raise by 
debentures the sum of $3,000 for fire 
hall and local improvements. 

Ingersoll:—Two readings have been 
given to a by-law providing for the is- 
sue of $10,000 debentures for the erec- 
tion of a market building and municipal 
machinery shed. 

Listowel:—Council has passed a by- 
law to issue debentures for $18,000 to be 
voted on next January. s 

Nelson:—At a special meeting of the 
Nelson board of trade a resolution was 
passed to the effect that the Provincial 
Government issue bonds for the build- 
ing of the Ymir road and that the board 
of trade will undertake to dispose of 
up to $40,000 worth, provided that the 
work be started immediately and be 
pushed vigorously until completion of 

ighway. 
ean ow: -- Ratepayers voted on 
May 10, on a by-law to authorize the is- 
sue of $165,000 40-year 5% per cent. 
sinking fund debentures for school pur- 


poses. ‘ : 
Inisfil Township:—A special meeting 
of council will be held on May 31, to 


take into consideration the passing of 
a by-law for raising $25,000 under the 
provision of the Tile Drainage Act. 

Lakefield:—A vote will be taken on a 
by-law authorizing the issue of $16,000 
debentures for erection of a community 
hall as a soldiers’ memorial. 

Point Grey, B.C.;—Ratepayers will 
vote on two money by-laws involving an 


7) outlay of $126,500 for school improve- 


ments, 
+ Ingersoll:-—-At a meeting of council on 
May'5, a by-law to provide for the issue 
of the $10,000 ten-year debentures to 
provide a market building and munici- 
pal machinery shed was given two read- 
ings. 

Levis, P.Q.:—The city council has au- 
thorized an issue of $85,900 debentures 
for various purposes. 


Guelph:—The city council last week 
considered a request from the board of 
education for the issuance of debentures 
for $50,000 for a new school. 


Hamilton:—With but little opposition 
the city council at a special meeting on 
May 2 voted to purchase the Stipe 
property in the north-east end of the 
city for the sum of $100,000. 


SASKATCHEWAN 


. The following is a list of authoriza- 
tions granted by the Local Government 
Board from April 26-May 3rd: 

“School districts:—St. Brieux, $6,500; 
xHepburn, $1,000; Cavalier, $4,000; Walsh 
Valley, $3,500; xSilver Hills, $10,000; 
xSpringdale, $1,200; xMinerva, $750; 
xVancise, $2,500; Elarton, $2,800. 

Rural telephone companies:—Strong- 
field, $6,600; South Flaxcombe, $800; 

x To be included in next sale held by 
the Local Government Board. 

The following is a list of debentures 
reported sold from April 26 to May 3rd. 

School districts:—King George, $600 
to Wood, Gundy & Co., Saskatoon; 
Mohela, $2,000 to Harris, Ready & Co., 
Regina. 


BOND SALES 


82,000 Abitibi, debs., at 99; $5,500 As- 
bestos at 7814; $3,520 Can. Bread at 95% 
to 95; $4,500 Can. Cement at 100; $1,000 
Cedar Rapids at 89; $1,000 Dom. Can- 
ners at 98%; $22,000 Dom. Coal at 95% 
to 95; $2,000 Dom. Iron at 88; $2,000 
Dom. Textile “A” at 100; $4,000 Montreal 
Trams at 88; $12,200 Montreal Trams, 
debs. at 75 to 74; $9,000 Montreal (1922) 
at 101% to 100; $252,700 Montreal (1923) 
at 103% to 100; $1,000 Penmans at 92; 
$2,000 Quebec Rly. at 68; $2,000 Riordon 
at 96%; $500 Spanish River at 94; 
$1,900 Wayagamack at 88% to 88; $245,- 
400 Victory Loan (1922) at 100% to 
100%; $267,850 (1928) at 100% to 100%; 
$115,170 (1927) at 102% to 102; $625,- 
500 (1983) at 104% to 104%; $202,600 
(1937) at 106% to 105%; $119,500 War 
Loan (1925) at 99 to 98; $24,200 (1931) 
& 99% to 98; $28,200 (1987) at 100% to 


WINNIPEG’S MAYOR 
WAS MUCH PLEASED 


Found City’s Finances Favor- 
ably Regarded by Big Finan- 
cial Houses in New York 


WINNIPEG—On his return from 
the east, where he went in company 
with City Treasurer, H. C. Thomp- 
son, to arrange refunding operations, 
Mayor Gray handed out the following 
statement relative to the results ob- 
tained:— 


“Our trip has been most satisfac- 
tory. The results we have obtained in 
our negotiations with Morgans and other 
financial people, are very gratifying. 
It was most pleasing to find what high 
regard City of Winnipeg finances are 
looked upon by Morgans and other 
houses, not only in New York, but, from 
what I gathered -in conversation, also 
in London. There is no question that 
Winnipeg bonds are considered one of 
the safest investments in Canada. ’ 


“The methods of discussing and ar- 
ranging this bond conversion were of 
deep interest to me and most instructive, 
and when Mr. Thompson and I called 
for final tenders we hired a small com- 
mittee room at the hotel and advised 
prospective bidders to come at 12 o’clock 
noon. When they were there the ten- 
ders were opened in their presence. The 
figures were read and we made the 
award at once. The bond men were 
satisfied at the fairness of. the pro- 
ceedings and congratulated us on the fig- 
ure we obtained. I was continually im- 
pressed during the whole of the nego- 
tiations both in New York and Toronto 
with the respect with which Mr. Thomp- 
son was treated by the Morgans and 
the other financial men, and the un- 
doubted appreciation of his financial 
ability. Mr. Thompson is a man who 
quietly and efficiently attends to the 
city’s. financial business and does not 
desire any publicity, but I feel it only 
my duty to give the public some idea of 
how he is regarded by leaders in the 
financial world.” 


According to a report submitted to 
the city council by the mayor and 
treasurer regarding the recent con- 
version of bonds in New. York, the 
city would realize a net profit of 
$59,073 on the transaction, and a re- 
duction in the public debt of $131,- 
833) Five and a haif per cent. 20- 
year debentures at 100.87 Winnipeg 
and delivery, amounting to $404,000, 
were sold in New York for $407,510. 


U. S. Secretary of Labor Wilson, speak- 
ing to United Waist League of America, 
said division of profits was only issue 
between capital and labor and this could 
be worked out at council table. 


Weekly Record of Government and Municipal Bond Sales 


Date Place and Purpose. 
May 3—Saskatchewan, schools 
« 410—Waterdown, schools ....---- 
10—Drummondville, P.Q. ..-+++++ 
1 Township, phones ..-.-- 
12—W 
14—New 
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Purchaser. 
See above) 
¢ A. Stimson & Co. . 
Local investor 
Credit Canadien 
G. A. Stimson . Co. 
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Rate 
5%% 20-ins. 


5% % 
54% 8-yr. 


Basis 
5.47% 
5.61% 


Amount 
$ 2,600 
55,000 


Term 


5-ins. 

10-yr. 

10-ins. 
10-20 


WE OWN AND OFFER 


$50,000 
FRASER COMPANIES LIMITED 


6% Ten Year First Mortgage Gold Bonds. 

Dated April Ist, 1919. Due April ist, 1923-4 
Principal and semi-annual interest payable in gold coin at Toronto, Montreal, 
New York or London, England. 

Denominations—$1,000 and $500. 


Fraser Companies, Limited, is ene of the largest manufacturers in Canada of 
spruce lumber and cedar shingles. ‘The business has been in operation since 1877. 
Value of assets, $10,000,000. Bond issue, $2,000,000, reduced $200,000 annually. 
Net earnings at December $list, 1918, after deducting depreciation and bank 
charges amounted to $740,374.87 or more than six (6) times the bond interest. 
Net interest 1919 will be $1,000,000. 


Special descriptive circular on request 


Price : To Yield 6.40% 
W. A. MACKENZIE & CO. TORONTO, CANADA 


Do You Know 


THAT the modern method of administering an Estate is to have it managed by a 
Trust Company? 


THAT when an Estate comes under the management of this Corporation its assets 
such as securieties.for money, mortgages, life or accident- insurance, stocks, bonds, 
real estate, etc., etc., are taken care of by Departments specially equipped to 
deal with such? 

THAT the officers in charge of these Departments are men specially trained in 
the business of Estate Managment? 


e 
THAT management by a Trust Company costs no more ‘and often less than 
management by private parties? 


Correspondence invited. 
THE 


TORONTO GENERAL TRUST 


CORPORATION 
83 BAY STREET oe TORONTO 


The Benefit of Experience 


Because this trust company handles many estates, 
while the individual executor may handle but oneina 
lifetime, it is able to render special service by employing 
scientific accounting methods, the best legal talent and 
sound information about investments. This extra : 
service is obtainable at no greater cost to the estate 
than that of an individual executor. 


Union Trust ¢ Company 


Cor. Richmond and Bay Streets, Toronto 
Winnipeg London, Eng. 


Lal 


Is a sacred trust, which, under the eyes of the law, we carry out 
in accordance with your wishes. 


i tatements in wills lead to loss, litigation and trouble. 
This  Nenmpaag offers you its counsel. Confidential consultation 
invited. 


MERCANTILE TRUST COMPANY 


of CANADA. Limited . 
HAMILTON - Ee ONTARIO 


Cyrus A. Birge, President yj jor Henry L. Roberts, Vice-President 
SC. Macdonald, Manager : = Turnbull, Vice-President 


the administration of your Will only to those experienced in such matters. 
Administration of Estates is this Company’s business, and its officers are especially 
trained for all the duties involved and will be glad to discuss this subject with you 
Appoint this, Company to act either as your sole Executor or jointly with your 
friends. mtd 


MONTREAL TRUST COMPANY 


Sir Herbert S. Holt, President A. J. Brown, K.C., Vice-Pres. 


TORONTO OFFICE: ROYAL BANK BUILDING 
J. F. HOBKIRK, MANAGER 


To New Readers 
Read The Financial Post Regularly 


If you have enjoyed reading this copy of THE FINANCIAL 
POST, which is outstandingly the Canadian Newspaper for business — 
men and investors, send for a subscription, and note the business 
benefit you secure through POST Service. Use this form in 
ordering. 


THE FINANCIAL POST OF CANADA, 
143-153 University Avenue, Toronto. 


Please enter me as a regular subscriber, commencing at 
If I am satisfied with the paper I will remit $3.00 to pay for 
subscription on receipt of bill, or you may draw on me for 


NQMC, ....ccccccccccccsecccesosegecccecssecers 
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SIZE, STRENGTH, 
LIBERALITY 


The Sun Life Assurance Company of Canada, 
with over $340,000,000 of business in force, has 
all the advantages that size can bring to a life’ 
company. 

With assets of over $97,000,000 and surplus of 
over $8,000,000 it has decided strength and safety. 


Its policy, conditions and dividend record have 
earned for it an enviable reputation for liberality, 
while its record for fair dealing is unexcelled. 


For information as to contracts, communicate with the near- 
= cae office, or with the Company’s Head Office in 
ontreal. 


SUN LIFE AssurANcE 
Company OF CANADA 


HEAD OFFICE>MONTREAL 
T. B. MACAULAY, President, 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Authorized Capital - - 
Subscribed Capital - - 1,000,000.00 


Paid-up Capital - - 247,015.79 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


$2,000,000.00 


$e — 


The Independent Order of Foresters 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought, sold 
or pledged. 

Benefits are. payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 

Policies issued from $500 to 


Insur ance $5,000. For further information 
and literature, apply te 


FRED J. DARCH, W. H. HUNTER, 
resident 
HEAD OFFICE - - . 


Furnishes 
a Complete 
System of 


Benefits 
Paid 

63 Million 
Dollars 


8. H. PIPE, F.A.8., A.LA., 
Actu 
TORONTO 


WHY MUTUAL POLICIES ARE EASY TO SELL. 


FIRST—Because of the co-operative and democratic principle on which the 
Cempany is founded: The Mutual Life Assurance : ee of Canada is 2 
Company consisting of Policyholders, maintained by Policyholders, exclusively for 


IND—Because the purpose for which the Company was established is now 
generally understood: The Company since its establishment in 1869 has consist- 


followed one aim—that of furnish 
oe Seu, rnishing the largest amount of protection for 
THIRD—Because 


the Company’s day-by-day activities advertise it: The Mutual 
ef Canada since its organization has paid to Policyholders or their beneficiaries 
er holds es a trust to guarantee future payments, over sxty millions of dollars. 


“BE A MUTUALIST!” 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO 


INVEST YOUR SAVINGS 
Ine 5'.%4 DEBENTURE of 
The Great West Permanent Lean Go. 
SECURITY 


Cee ereeereeseee 


INTEREST 
RETURN 


++ $2,412,578 .81 
- _ 964,459.39 


BRANCHES: Torente, Calgary, 


Regina, Edmonton, 
Vancouver, Victeria, Edinburgh, Scotland. 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 
TOTAL ASSETS $2,468,523.08 
A Canadian Company Investing its Funds in Ciaate 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. Lyon & Knowland, Agents 


WE quote most favorable prices 
for either buying or selling 

Victory Bonds and other Canadian 

Government War Loans. 


R. A. DALY & COMPANY 


‘BANK OF NOVA SCOTIA BUILDING 


38 Melinda Street - : 


INVESTORS’ INSURANCE NOTES 


— SANE OE Se eee eee 


DISCRIMINATION 


ALLEGED BY 
NOVA SCOTIAN 


Life Companies Said to Re- 
fuse to Loan Money in 
the Maritimes 


SOME REPLIES 


Executives of Ontario Compan- 
ies Take Issue With Com- 
plainant and Point 
Out Conditions 


Alleging that Ontario life insur- 
ance companies refuse to loan money 
in the Maritime Provinces, though 
they collect annually in premiums 
upwards of a million and a quarter 
dollars, a prominent Halifax business 
man has made complaint to~ the 
FINANCIAL POST regarding what 
he considers unfair treatment. He 
states that insurance company funds 
loaned in the province will not exceed 
a million dollars. The reason given 
to him by the companies for their re- 
fusal to make loans is that the in- 


terest rate obtainable is too low. He 
claims, however, that the companies 


are loaning at 5 per cent. in Ontario, 
while they could get 6 per cent. in 
Nova Scotia. 
Executives’ Reply 
The Nova Scotian’s complaint has 


been brought to the attention of 
several life company executives and 
from their replies, the following ex- 
tracts may be taken in rebuttal of 
remarks. E. M. Saunders, treasurer 
of the Canada Life Assurance Com- 
pany, says:— 

“The party who wrote you about the 


investments of life insurance companies 
in the lower Provinces is evidently not 
well informed. The investments of this 
company alone in the Maritime Pro- 
vinces totalled $1,752,073, at the close of 
business on the 3lst of December last. 

“I am also afraid that your correspon- 
dent’ has been misinformed with regard 
to interest rates. At the present time 
the rates of interest on mortgage loans 
obtainable in the Province of Ontario 
range from 64 to 7 per cent, and in the 
Western Provinces from 7 to 8 per cent. 
The policy of this company is to distri- 
bute its investments all over the Domin- 
ion, and all things being equal we are 
quite as ready to make investments in 
the Maritime Provinces as we are in any 
other part of Canada.” 


Rates of Interest 


Charles Ruby, general manager of 
the Mutual Life Assurance Co. of 


Canada, refers to the rates of in- 
terest charged. 


“If your correspondent from Halifax 
refers to mortgage loans, as I presume 
he does, he is quite evidently misinformed 
when he makes the claim ‘that the com- 
panies (life insurance) are loaning at 
5 per cent. in Ontario.” The prevailing 
rate of interest for mortgage loans in 
the city of Toronto is 644 and 7 per cent. 
—choice loans being made at the lower 
rate. If, therefore, they are not willing 
to pay a higher rate than 6 per cent. in 
Nova Scotia, our friends down by the 
sea surely can have no complaint if they 
do not find the life companies keen to 
lend their money in that Province at 
present.” 

The manager of another large life 


company, who does not wish his let- 
ter to be published, refers to the very 
considerable investments of the com- 
panies in the debentures of the pro- 
vince of Nova Scotia and its munici- 
palities. He also points out that the 
current rate of interest for mortgage 
loans in Ontario is 6% to 7 per cent. 
The companies making mortgage 
loans do not discriminate against 
Nova Scotia in any way and would 
like to increase their investments in 
that province but are prevented from 
doing so owing to the low rate of in- 
terest. 
Bond Investments 


The same ideas are brought out by 
J. G. Richter, general manager of the 
London Life Insurance Co.: 


“Regarding Ontario life insurance com- 
panies not generally loaning money in 
the Maritime Provinces, I may say dis- 
tance and consequent difficulty in super- 
vising loaning operations has, no doubt, 
much to do with the matter. Then, too, 
rate of interest may be a further factor. 
If a company can loan its funds near 
at hand at as good rates of interest as 
further afield, the natural and most pro- 
fitable course would be to loan near at 
hand. 

“It does not, however, follow that be- 
cause Ontario insurance companies. do 
not as a rule make mortgage loans in 
the Maritime Provinces that they do not 
make other investments there, such for 
example as bonds and debentures. Our 
practice has been to buy Maritime se- 
curities of this class and.I think most 
other companies do likewise. We have 
at the present time close upon $200,000 
invested in New Brunswick, Nova Scotia 
and Prince Edward Island, bonds and de- 
bentures and are adding to our holdings 
in this connection. 

“Furthermore the fact that for the 
pent four years life insurance companies 
ave invested so largely in Dominion of 
Canada war bonds should not be over- 
looked. Practically one-half of the com- 

nies’ investments during this period 

gone into these i and be- 


jtaken as opportunity arises 


any real cause of complaint against the 
major insurance companies, and such 
minor companies as may not have any 
Maritime Province investments, probably 
find it impracticable to go so far afield 
for investments in their circumstances; 


AMENDED THE BILL 


Dominion Senate Makes Change ‘In 
Fraternal Insurance Measure 


The Senate’s amendment to the in- 
surance act respecting fraternal ben- 
efit insurance was approved by the 
Banking and Commerce Committee of 
the Comons this week. Under’ the 
amended legislation, a license will be 
necessary to carry on fraternal ben- 
efit insurance, but existing societies 
will be deemed to be licensed. No so- 
ciety will be licensed if it is in effect 
the property of its officers or collec- 
tors or belongs to any private pro- 
prietary, or if it is conducted as a 
commercial enterprise. Annual state- 
ments will have to be submitted to 
the Superintendent of Insurance, who 
may, if he considers it necessary, 
make a special valuation of the pol- 
icies. 


IS INCREASING 


Canadian Firms Are Going in 
More Extensively for Busi- 
ness Insurance 


By Resident Representative. 

The late Wm. Hyslop, one time 
champion bicycle rider, had $50,000 
life insurance in favor of the firm of 
Hyslop Bros. when he died recently. 
This was in two policies of $25,000 
each, and was taken out about three 
years ago. 

Recently a policy for $300,000 was 
taken out on the life of a leading 


Canadian packer, in favor of the firm 
whose interests he serves. 


These incidents indicate one cause 


of the great boom in insurance now 
being experienced. Business insur- 
ance is becoming popular, and stu- 
dents of the situation are inclined to 
think it will become more and more 


so as Canada more and more develops 
as an industrial country. 


Avoid Taking Chances 
There is a tendency to avoid taking 
unnecessary chances in business. As 


one manufacturer stated to THE 
FINANCIAL POST: “We have to 


take enough chances, heaven knows 
—chances of loss through fire, losses 
of time and organization even when 


insurance covers the original destruc- 


tion of material. We don’t intend to 
lose the services of our leading exe- 
cutives withéut having some money 
compensation for the ‘money loss 
which their passing entails. So I’m 
a believer in business insurance. 

At present more than ever before, 
perhaps, ‘all those whose business is 
founded upon men—and how many 
businesses are—look interestedly to- 
ward business insurance. Moreover, 


this class of insurance has now been 


written long enough for returns to 
be available, which point the moral. 


Instances of Returns 
._Two instances of returns may be 
noted here—the names of firms being 


omitted for obvious reasons, 

A huge Canadian concern carrying 
on extensive operations in England 
had as manager of that branch of the 


business a gentleman of great ability 
and knowledge, and of wide connec- 
tion. The success of the English and 
European department seemed to hang 
upon him, so the company insured 
the man for $100,000. The policy was 
a 15-year endowment. 

After eleven years the English 
manager retired, with the ready con- 
sent of his principals, who appreciated 
the service he had rendered. But the 
principals in Canada kept up the 
policy, and just a few months ago 
took the payment of the $100,000. 


Just Two Years 


Another case is one where, after his 
life had been insured in favor of the 
company which he served, a man 
severed his connection with that com- 
pany. The policy on his life had run 
only two years; the company there- 
fore paid the next premium, and at 
once took the cash surrender value, 
figuring that they had received cheap 
protection against a loss of services 
which, as things turned out, they act- 
ually lost in another way than death. 

This factor of the insured leaving 
the concern in whose favor he is in- 
sured, is not as great a factor as 
might at first be thought. Experience 
is showing that business institutions 
who so realize a man’s value as ‘to 
insure against the loss of his services 
through untimely death, take steps 
to make the man’s continued services 
in life certain. 


The Oceanic Steam Navigation Co., Ltd. 
(White Star Line), shows a profit for the 
year 1918 of £1,341,542, after providing 
for excess profits duty and adding in- 
terests and dividends on investments, 
ete. It is announced that s a be 
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be sent to policy holders. ; the Sisddoted Darth seeped ter which 
ITS POPUL ARITY the agent is acting. In case an agent 
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AGENTS MUST NOW 


. HOLD LICENSES 
IN NOVA SCOTIA 


New Law Introduced Which 
Requires Agents to Have 
Certificate 


FEES PAYABLE 


Fire Act Amended, Making it 
Compulsory to Have All 
Policies Signed by Resi- 
dent Agent in Nova 
‘Scotia 


By Resident Representative. 


HALIFAX.—Hereafter no resident 
of this province can do business as an 
insurance agent in Nova Scotia un- 


ess he holds a certificate from the 


changes from one company to an- 
other -he shall notify the Provincial 
Secretary, and the change shall be 


endorsed by the company on the cer- 


tificate. The certificates shall ex- 
pire on the first of October in each 
year and shall cost $10 in cities, $5 in 
incorporated towns and $2.50 else- 


where. This refers to both life and 


fire. 

The fee payable for the issue of a 
certificate of authority to a non-resi- 
dent of the province shall be $50 un- 
less such certificate is issued to a 
general agent, or district manager or 
agent of an insurance company, and 
his territory as such general agent, 
or district manager or agent includes 
Nova Scotia, in which case the fee 
shall be ten dollars. 


Deception is Specified 

It is further provided that no per- 
son or company shall mislead or de- 
ceive any person about to insure, by 
misrepresenting any of the terms or 
conditions of any policy contract, 
whether issued by the company rep- 
resented by him, or issued by any 


other company, or to issue or circulate 


or cause to be issued or circulated 
any document or publication contain- 
ing representations of such a nature. 
No person, firm, company or cor- 


poration shall procure, induce, or at- 


tempt to procure, or induce any per- 
son insured under a policy of one 
company to lapse said policy and in- 
sure in another company by means of 
misleading, or false statements, cith- 


er about the company itself or any of 
its policy contracts. 


Amend Fire Act : 
The act regarding fire insurance 
is amended by the addition of the 
following clause: “Every policy of 
insurance against loss by fire in re- 
spect of any. property situated in 
Nova Scotia must be personally sign- 
ed by an agent resident in Nova Sco- 
tia at the time the contract is made 
and holding a certificate of author- 
ity from the Provincial Secretary, 
and such signature must be affixed be- 
fore the delivery or issue of such 

contract or policy to the ‘insured.” 


EFFECT OF THE LOAN. 


Speculation as to How the Next Loan 
Will Effect Life Insurance 

While the form of marketing is as 
yet uncertain, Sir Thos. White has let 
it be known that another loan is to 
be floated by the Dominion Govern- 
ment in Canada this fall. There is 
some speculatio as to the effect this 
will have upon the business of life 
insurance. The companies are now 
writing policies at a phenomenal rate 
—too fast some of them feel, in view 
of the fact that a policy is a liability 
against which provisions have to be 
made. Will the new Victory Loan 
campaign or Peace Loan campaign, or 
whatever it may be called, cause a 
lull in the demand for insurance. 

Last year, in spite of the fact that 
very many insurance field men were 
actively engaged in floating the loan, 
insurance sales were very large pre- 
ceding, during, and after the loan, 
but last year the “flu”. was raging 
about this time. The object-lesson of 
untimely death was causing people to 
seek insurance. If, as is hoped and 
believed, the epidemic will not recur, 
oe factor will happily be lacking this 

aul, 

But whatever the influence of the 
autumn’s Dominion loen, it seems 
certain already that the life insurance 
companies of Canada will write, dur- 
ing 1919, more business than they de- 
termined to secure at their last annual 
meetings. 
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Grand Recorder 
W. H. Woods, M.D., 
Grand Medical Ex. 
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Grand Organizer. 
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British. America Assurance Co. 
Fire, Marine, Hail and Automobile 


Insurance. 
HEAD OFFICE - . 
BOARD OF DIRECTORS: W. B 
Meikle, President and General Man- 
ager; Sir John Aird, Robert Bicker. 
dike (Montreal), Lt.-Col. Henry Brock. 
Alfred Cooper (London, Eng.}, H. C 
Cox, John H. Fulton (New York), D 
B. Hanna, E. Hay, John Hoskin, K.C.. 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A 
Morrow, O.B.E., Lt.-Col. the Hon 
Frederic Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 
Assets, over - - $3,500,000.00 
Lesses paid since organiza- 
tion, over ~ $43,000,000.00 


LONDON 


Western Assurance (Company 


Fire, Marine, Explosion and Automobile 
Insurance. 
Ineorperated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets over . = $6,000,000.00 
Losses paid since organiza- 
tion over - - $70,000,000.00 
BOARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montreal), Lt.- 
Col. Henry Brock, Alfred Cooper (Lon- 
don, Eng.), H. ©. Cox, John H. Fuiton 
(New York), D. B. Hanna, EB. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 


Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E~ R. Wood. 


The London Mutual Fire 


‘Insurance Company 


ESTABLISHED 1859 


$639,691.53 
164,317.87 


Surplus to Policyholders 


DIRECTORS: 
A. H. C, CARSON, Toronto, PRESIDENT 


R. HOME SMITH, Toronto, VICE-PRESIDEN1 


F. D. WILLIAMS, MANAGING DIRECTOR 

A. C. McMASTER, K.C. 

Ss. G. M. NESBITT G. H. WILLIAMS 
H. N. COWAN 


HEAD OFFICE, 33 SCOTT STREET, 
TORONTO, 


AND ABSOLUTE - 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


5% 


The Empire Loan Company 
' Winnipeg, Man. 


For the well 
groomed man 


TEXEND 
BRACES 


Fin er than 
the imported 


The Dominion Suspender Co, 
Limit 


ed 
NIAGARA FALLS, ONT. 


SOLICITORS 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 
Terente 


Cable Address: Blakes, Toronto. 

Genera] Solicitors for the Canadian Bank 
of Commerce, National Trust Company, 
Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Block. 
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GETS TO WORK 
IN TORONTO 


Makes Tour of Inspection of 
Vacant Land Owned 
by City 


NOT ENOUGH 


Will Have to Investigate Re- 
sources of Privately-Owned 
Lands as Well to Make 
Up Deficiency 


Toronto housing commission, after 
offering to resign on account of the 
hostile attitude of a certain element 
in the city council, have reconsidered 
their position and decided to act. In 
a letter to the Mayor, the commission, 
consisting of Sir John Eaton, Sir 
James Woods, J. Allen Ross, Frank 
A. Rolph and H. H. Williams, state 
that they had decided at the outset to 
act if they were given such power by 
the city and Provincial Governments as 


would enable them to conduct the hous- 
ing affair on strictly business lines, 
The Ontario Housing Act, not proving 
suitable for a large city like Toronto, 
the commission drew up a ‘draft bill, 
which was submitted to the city council 
for, ratification: 


“The proceedings this week in the city 
council,” continues the letter to Mayor 
Church, “led the mémbers of the proposed 
housing commission to the conclusion 
that the council desired a change in the 
personnell of the housing commission; 
and a letter was sent by us to you, prior 
to the city council meeting on Friday, 
May 9, 1919, withdrawing our hames so as 
to leave the city council free to handle 
the situation without embarrassment. We 
have read in the newspapers of this 
morning that the city council unanimous- 
ly endorsed our draft bill, and that the 
housing commission, as‘ originally pro- 
posed, has been appointed. 


“There has. been no delay whatever 
on our part from the time the mat- 
ter was first discussed with us by the 
city commissioners. We were, and are, 
willing and anxious to serve on _ this 
commission to our utmost in an effort 
to provide additional housing facilities. 
Houses cannot be built in a day, or in 
a week, and the season is late advanced 
to obtain large tangible resu.ts this 
year, but the greatest pressure at our 
command will be brought to bear im- 
mediately to relieve the need for five 
and six-room houses. Our organization 
will be promptly formed, ‘and building 
started shortly thereafter, in a real ef- 
fort to relieve the pressure for small 
houses for returned men and civilians 
of moderate and limited means. 


“Tt is, of course, understood that the 
city guarantees that the Ontario Gov- 
ernment pass the draft act at its next 
session and in the event of the Gov- 
ernment failing to do so, the commission 
will feel free to resign. In the mean- 
time the city are to assume all fia- 
bilities incurred by the commission.” 


On Wednesday the commission made 
an inspection of vacant land owned by 
the city which might be suitable for 
the new project. Although several 


- thousand feet of such properties were 


included in the trip, the conclusion was 
arrived at that the amount of city prop- 
erty available will not be sufficient for 
the needs of the commission, and they 
will have to investigate the resources 
of the privately-owned lands of the 
city with a view to supplying this de- 
ficiency. 


MOVEMENT SPREADS 


Housing Legislation of Ontario Gov- 
ernment Gains Support 


Reports reaching J. A. Ellis, di- 
rector of the Bureau of Municipal Af- 
fairs, indicate that there are a grow- 
ing number of municipalities that 
approve of the Ontario Government 
housing scheme. The number of 
municipalities availing themselves of 


its provisions now totald 48, as fol- 
lows: 


Cities—Windsor, Fort William, Galt, 
St. Catharines, Sault Ste. Marie, Ottawa, 
Sarnia, Woodstock, London, Guelph, 
Niagara Falls, Brantford. 

Towns—Sudbury, Sandwich, Hespeler, 
Ingersoll, Oshawa, Ford Qity, Cochrane, 
Trenton, Sturgeon Falls, Leamington, 
Palmerston, Perth, Whitby, Listowel, 
Bridgeburg, Thorold, Mimico, Walker- 
ville, Midland, Arthur, Port Colborne. 

Villages — Port Dalhousie, Madoc, 
Port Credit, New Toronto, Elmira, Point 
Edward, Richmond Hill, Fergus, Port 

cNicoll, Milverton, Beaverton. 

Townships—Neebing, Brantford, West 
Oxford and Gloucester. 


About 500 plans have been ap- 
proved by the director of the bureau, 
and in a considerable number of the 

ve mentioned municipalities houses 
are already under construction. It is 
how estimated that the loans required 
by these municipalities will aggregate 
hearly $10,000,000. About 20 muni- 
Cipalities are considering plans for 
acquiring land and erecting houses 
on a large scale. Some of them have 
already purchased land. 


Chairman Hurley of the U. S. Ship- 
Ping Board says seized German ships 
will be kept bv *" “ced States. He also 
4 cilders would prob- 
on to accept fo 
the board is li 


ships. to =. 4 
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Capital 
Stock 
Outstand- 


‘Net 
Earnings 
% 1917-18 


Dividends 
Reserve 


Fund 


Profit 
and Loss 
1915 1916 1917-18 


7 7 8 
1042 10+2 10+2 
12 2 12 
12 6-12 12 

9 9 9 
12 12 +1 

7 5 5 
10 10 1¢ 
ll il ll 
10+210+2 10+2 

8 8 8 
14 
12 
12 


. 13 
1,216.932 6 


5,000,000 
5.000 ,000 
Out- 
Standing 


ll ll 
1548 8+1 8+1 
Reserve 
Bonds and Funds 


standing Debentures Profit and 
Loss 


Preferred 


27.450 000 8.483.500 50,867,325 


7,500,000 


271.934.882 
35.326,500 
3,500.000 


233,990,716 
7,978.243 
576,002 
1.726,008 


19,911,878 
1,256,449 
2,428 908 

173,084 


10,797,000 

3.730.253 
20.263.000 
10,130,000 


177.747 
1,924,151 


Last Dividend 
Date 
1918-19 
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1st Apr. 
lst y 
1st Mar. 
lst May 
15th May 
1st Mar,” 


1 
8+1 ist Mar, 


Nova Scotia... soscceccecssecseds Secs 
Ottawa ...... she ba ae pb Go av eeen wmededs 


Barcelona, T. L. and P........+. esas 


1st Mar. 17 4 - +++ Brazilian Traction L. and P...... ioe 


ist Apr. q. 


ist Apr. 

ist Apr. 

ist. Mar. 
2nd Jan. 
lst Apr. q, 

Ist Nov.’13 q. 
15th Oct, ss, 354 
2nd Apr. q. 2 6.66 
15th t. a. 1% 6.84 

Ist Oct. '14p.1 

ist Apr. q 1% 8.75 
15th Jan.’12q. 1p 
2nd Jan. q 1 
2nd Jan. q 


1 8.88 
Ist Jan.’16 a, 2% 


Brazilian Traction, Pref. 
Canada Steamships Lines, Com 
ee ca ‘ Pret 
Canadian Pacific Railway 
Detroit United 
Duluth Superior Traction Co., Com.. 
Illinois ‘Traction, Com. 
Illinois Traction, Preferred 
Mexico Tramways Co 


Quotatious of listed Securities on the Montreal and Toronto Stock Exchange, with prices at closing en 
May 15 In stocks listed on both Exchanges prices quoted are those of the market in which a steck 


the more active 


1916 1917 1918 Range 


1919 to May 8 
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May 15 
High Low High Low High Low High Date Low Date 
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an. 9 
an, 20 
an. 15 
149% Apr. 30 
210 «Jan. 20 


149 «(134148 
257% 248% 251% 
200 206 
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31% 40 32 58% 


ay 8 50 Feb, 4 % 56) 
‘KS 
77 76% 76% 
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62% 43 47% 
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INDUSTRIALS AND MISCELLANEOUS 


Ist Apr. 1% 10.76 
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BANK CAPITAL 


A Discussion of the Question 
From Shareholders’ 
Standpoint 


THE MERCHANTS’ ISSUE 


Dividends Will Require In- 
creased Profits, But Larger 
Capital Funds Will be an 
Important Factor 


The question was raised to THE 
FINANCIAL POST thig week by a 
shareholder of the Merchants Bank 
as to what extent that bank would 
benefit in actual earnings from the 
increase of the capital stock from 
$7,000,000 to $8,400,000. He argued 
that on the increase of $1,400,000 the 
bank would be required to pay the 
dividend of 11 per cent., and that the 
returns on the increased amount at 
its disposal would not cover this div- 
idend, at least for the first year or 
two. At the same time he did not 
discount the advantages the increas- 
ed capitalization would be to the bank 
in the greater security this afforded 
to the depositors with the double 
liability clause; the increased pre- 
stige; greater ability to meet calls 
for large credits from private insti- 
tutions or Governments, and in many 
other ‘directions improving the rela- 
tive position of the bank among its 
fellows. 


This point of the earnings on the 
capital was put up to several leading 
bank officials, and the points of view 
were as interesting as they were 
varied. One of them put the case 
thus: 


“In the first place the increased 
capital gives the bank that much more 
power to increase its circulation. The 
Bank Act allows the bank circulation 
to run up to the amount of its capital 
and 15 per cent. additional of the com- 
bined capital and rest account without 
a gold deposit being made with the Gov- 
ernment provided 5 per cent. is paid on 
the excess amount. 

“Coming down to the actual use that 
the bank could make of the money re- 
ceived by the sale of this stock, it can 
be seen that while the increase in capital 
amounts to $1,400,000, each share sells 
for $150, making the total amount that 
would be received by the bank for this 
stock issue $2,100,000. Now so far as 
the actual amount paid out in dividends 
by the bank, there is an 11 per cent. divi- 
.dend but for every $11 paid out the 
the bank receives the use of $150 or 
_ & shareholder for the $160 gets $11 which 
amounts to 7 1-3 per cent. on $100. thus 
the actual amount paid by the bank in 
interest is only 7 1-3 per cent. in place 
of 11 per cent., the nominal dividend. 

“Now this is $2,100,000 on hand, and 
the bank could issue credit notes to the 
full amount, running from 6 per cent. 
to 8 per cent. or an average of 7 per 
enet. This in itself would practically pay 
for the total amount of the dividends 
for the year. However, in addition to 
this the bank could take, say 50 per cent. 
of the $2,100,000 and set it aside as a 
cash reserve, or have a portion of it’as 
cash in the bank and the balance de- 
posited in another bank as secondary 
reserve, the two amounts being liquid 
assets, say of 50 per cent., against the 
credit of $2,100,000. This 50 per cent. 
would usually be considered ample for the 
purpose and would still leave a large 
amount that the bank could further loan 
at, say 6 per cent. Thus the average 
amount that the bank would receive for 
the $2,100,000, received from the sale of 
the stock, would easily be 9 to 10 per 
cent. during the year, leaving a margin 
a BO ned a on the total amount 
° 100, of direct profit: 

a ike c Pp 8s on the sale 


Would Release Gold Reserve 

Another banker worked out the 
problem from another standpoint. He 
argued that the bank at the present 
time has large sums, many millions 
in the central gold reserve against 
the circulation of the bank. The in- 
crease of the capital stock would 
automatically enable the bank to re- 
lease the sum of $1,400,000 from this 
reserve and place it at the disposal 
of the bank for credits or any other 
purpose it desired. The saving in 
this direction alone he figured would 
be almost enough to meet the divi- 
dend payments on the new capital. 

‘When it came to estimating the re- 
turns to the bank, or any bank from 
the use of a certain sum of money 
he refused to do any figuring. He 
maintained that it was too uncertain. 
The actual profits of a bank on money 
it was constantly using fell far below 
the ordinary view taken by the 
public. For instance, the average 
bank did not make 1 per cent. on its 
total assets, and always there had to 
remain a large sum in reserve to 
meet the calls constantly being made.. 
This money, of course, bore no in- 
terest at all, and lowered the pre- 
vailing rate. 
Distribution From Sale of Fractions 

A rather interesting arrangement 
has been entered into in regard to the 
distribution of this stock. It is pro- 
vided that these 14,000 shares shall 
be issued pro rata at ..150 per share, 


__, that is with the present capital of 


- $7,00Qme® each shareholder of five 


de 


ply for one, leaving a balance of 
three or four or two, as the case 
might be, for which he could not sub- 
scribe for a fraction on a share. The 
provision is made, however, that any 
sums in excess of $150 per share 
which may be derived from the sale 
of unallotted fractional shares will be 
rateably distributed to the respective 
shareholders from whose shares the 
fractions arose. .. . And any 
sums in excess of $150 per share 
which may be derived from the sale 
of allotments not accepted will be 
dealt with at the Board’s discretion. 


This last provision, referred to in 
a circular that is being sent out to 
the shareholders, leaves undecided 
the question as to whether those 
shareholders who. did not take up any 
of the new issue will receive any of 
the proceeds from the sale of the stock 
that they might have subscribed for, 
and which, therefore, will remain in 
the treasury for the Board to handle 
as they see fit. Some shareholders 
are urging that the proceeds of the 
sale of this last mentioned stock 
should also, as well as the fractional 
shares, go to those who supported 
the bank by. their new subscriptions. 


Why Stock Declined 


There is an interesting theory this 
week as to the recent decline in the 
price of the stock from 202 to 187- 
189. That is that this has been due 
to a number of the shareholders who 
had not enough money to take up 
any additional shares, selling a few 
to provide enough money to buy in 
the new ones at the lower price. For 
instance, it was pointed out, if a man 
had twenty-five shares already, and 
not enough money to buy the five 
new ones to which he was entitled, 
he might sell five (after the date for 
the privilege going with the stock 
had expired, that is after April 30) 
say for $950, and buy in five of the 
new issue at $750, and still have the 
25 shares as before, but making a net 
gain of $200. This has been done in 
a number of cases, and this with 
the natural decline that often fol- 
lows an increase in the capitalization, 
is held to be responsible for the pre- 
sent drop. 

Another point in the circular is as 
follows: 


Calls of 10 per cent. ($15 per share) 
upon each share allotted to you will be 
payable on the following dates:— 


1st call, 31st July, 1919. 
2nd call, 30th Aug., 1919. 
8rd call, 30th Sept., 1919. 
4th call, 30th Oct., 1919. 
bth call, 29th Nov., 1919. 
. 6th call, 30th Dec., 1919. 
7th call, 29th Jan., 1920. 
8th call, 28th Feb., 1920. 
9th call 8ist March, 1920. 
10th call, 30th April, 1920. 


Each shareholder is given the option 
of paying any or all of the remaining 
calls upon any date on which instalments 
are payable. 

The new stock will be subject to divi- 
dends on the amount paid thereon, from 
the date of the respective payments. But 
if paid in full by the 15th May, 1919, 
such shares will rank for full dividend 
for the current quarter, that is, from 
1st May until 31st July, 1919. 


BIG STEEL PLANT 
FOR GODERICH 


Toronto Man is Prime Mover 
in a Big New Industrial 
Project 


GODERICH.—The establishment of 
a new steel corporation in Canada, to 
manufacture automobiles, motor 
parts, tractors, trucks, etc., which 
have hitherto been largely assembled 
in Canada, is the big development just 
taking shape here in the formation of 
the Lake Huron Steel Corporation, 


Continued from page 1% 

funds is, of .course, a contributing 
factor, since it enables dealers to bid 
a high price in Canada, while selling 
effectively in the American market 
at a much lower figure. In this re- 
spect certain recent deals partake of 
the nature of a speculation in funds. 

In the business arena the unsettling 
factor is the labor situation, which 
appears to be reaching a somewhat 
acute stage. The stock markets do 
not appear to be discounting trouble, 
and their forward movement in face 
of strike developments may be taken 
as an indication that difficulties will 
eventually be adjusted without much 
dislocation of industry. Otherwise, the 
general outlook is favorable. 


United States Outlook 


In the United States the Victory 
Loan has been a huge success and it 
is significant that the brunt of the 
burden of supporting the Loan was 
not borne by the banks, as had been 
expected. One large institution, for 
instance, was able to complete its 
quota without having to enter its own 
subscription. The exact results ob- 
tained will not be known until next 
week, as the banks have until May 
20 to file their reports. Meantime, 
the success of the loan has naturally 
acted as a tonic on business and the 
markets. ‘ 

During the next few weeks, Ameri- 
can bankers anticipate that, there will 
be heavy corporate borrowing by in- 
dustries that have delayed making 
loans until the termination of the Vic- 
tory Loan drive. Bankers in the 
United States also report that there 
is evidence of broader commercial bor- 


will soon be revolving on a normal 
basis. Business concerns generally 
Have been awaiting easier money 
rates, and a lower level for com- 
modity prices before engaging ac- 
tively in manufacturing, ete. It is 
now felt that commodity prices have 
about fallen as low as can be ex- 
pected for some time, and with the 
prospect of easier money, @ decided 
improvement is looked for in the busi- 
ness world. 
Mail Orders Grow 


A report from Chicago states that 
among the best features of business 
and trade are the immense gains in 
mail order sales throughout the West- 
ern States. These are attributed to 
high tide prosperity among the farm- 
ers and their disposition to enlarge 
and improve their farms and houses. 
Wholesale trade still drags, but some 
lines are catching up rapidly, and 
there is more confidence all round. 
although the tendency still prevails 
among dealers to buy sparingly, retail 
volume is larger than a year ago. In- 
dustry. still awaits price stability. 


The New York Market 


Conditions and the outlook in the 
New York market are thus summar- 
ized by J. S. Bache & Co.: 


“The next test of the market will come 
with the signing of the peacé treaty. 
As to this, there are two schools of 
thought; perhaps almost equally logical: 
One that this will be the signal for in- 
dustrial revival and expansion that can- 
not help but stimulate the market; the 
other that the market has been discount- 
ing the event and with its consummation 
would suffer a relapse. 

“Paradoxical as it may seem, it is not 
at all impossible that both may be right; 
at least, to a limited extent. No doubt 
a good many stocks have now scored 
most of the advance that could be ex- 
pected on their prospects for sometime 
to come; on the other hand. it is difficult 
to believe that this movement will come 
to an end until others, which have lagged 
far behind, have also discounted a re- 


rowing. During the past few 1 bor-| vival of their business. 


substantial loans have been made by 
the larger banking institutions indi- 


“The public is beginning to come in 
and to some extent the position of the 
market, technically, is weakened. One 


cating that the wheels of industry cannot afford to be so indiscriminately 
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with capital of $15,000,000. The | 


scheme is to bring ore from Lakes 
Superior and Michigan, and have it 
manufactured here into high carbon 
steel for automobiles, motor parts, 
tractors, trucks, etc. 


In connection with this scheme 
large development is planned, and it 
means the trebling, at least, of the 
town’s population. The harbor is to 
be enlarged and dredged to a depth of 
24 feet. In connection with this pro- 
ject a deputation is going to Ottawa 
next week to interview Hon. Frank 
B. Carvell, Minister of Public Works. 

As the manufacturing is to be done 
by electric process, a new Hydro 
power line is to be built, to furnish 
25,000 horsepower. This is an en- 
tirely new development in this part of 
the country. 

The prime mover in this enterprise 
is B. H. McCreath, of Toronto, who 
is a Goderich old boy. He has asso- 
ciated with him this Industrial Com- 
mittee of the Goderich Board of 
Trade: Messrs. J. W. Craigie, C. L. 
Moore, T. H. Mitchell, F. Woolcombe 
and Thos. Gundy. 


Speaking to THE FINANCIAL 
POST on Friday afternoon, Mr. Mc- 
Creath stated that the substance of 
this despatch was correct, but that 
he had no further particulars to give 
for the time being. 


Overland Model 90 Touring, 


bullish as three months ago, but the mar- 
ket does not collapse with the entrance 
of the public, but with its exit, In our 
opinion it will be a good while yet be- 
fore this takes place.’ 

Hayden, Stone & Co. in their mar- 
ket letter refer to the probable effect 
of the signing of the peace treaty on 


the market: 

“The market continues strong and ac- 
tive under the leadership of the indus- 
trials, with the oils the most prominent, 
and each time the market hesitates it 
seems to regain renewed strength and 
to move to higher levels. It is, however, 
a time to take some profits, as there are 
many sto:ks in the market with unknown 
merit that have been sold to the public, 
and this is liable to lead to a setback 
with all its attendant opportunities for 
the discriminating investor. That this 
great and broad market forecasts a great 
wave of business prosperity there can be 
no doubt, and with better and more con- 
structive treatment for the rails, these 
appear to be a safe and good purchase 
for the patient investor. Steel stocks 
should follow next, and after that the 
coppers, which have apparently discount- 
ed the adverse conditions. The market is 
reflecting the prosperity of the present, 
and is bound to, sooner or later, reflect 


the hopes of the future.” 


CHANGES DURING THE-WEEK 


Last Sales 
May8 May15 Chge. 
Can. Car., com..... 30 838% + 3% 
DOs DIOLS sk bats 88% 91% 
Can. Cottons, com... 88% 
Dom. Iron, pref.... 96% 
Dom. Textile 
National Car, com... 
Ba Bret. ss 
N.S. Steel, com..... 
Penmans, pref. 
Wm. Rogers, com... 
BO MEO eck ss *75 
Russell Car, com.... 79 
Do., pref. 85 
Steel of Can., com... 
St. Law. Flour, com. 97 
Tooke Bros., com.... 30% 
WIG: NOEs ha o's ds 79 
Nat. Breweries, pref. 92 
DG Onis ss se Ss 781% 
Detroit Railway...*104% 
Atlantic Sugar, com. 31% 
Abitibi Paper, com.. 65 
Laurentide Paper.. .209 
Prov. Paper, pref... 88 
Riordon Pulp, com,.122 
Span. River, pref... 86 


*Last previous sale. 
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$1360 


Overland Model 85-4 Touring $1493 


Willys-Knight Four Touring 
Willys Six Touring, . . . 
f.0.b, West Toronto 


$2573 
$2423 


Their Pride Is a Deeper Thing 


The fact that an Overland Model 90 sto 
the world’s non 


not add to the pride of Model.90 owners. 
It has developed through weeks 


and months and years of wonderful 
Model 90 cars, 


Their pride is a deeper thing. 


_ Investment 
Opportunities 


Write for May list of 
selected investments. 


YIELDING : 514% to 7%. 


Campbell, Thompson & Co, 


Canada Life Building, TORONTO 


Route Your Shipments 
CANADIAN NATIONAL 


CANADA STEAMSHIPS 


The market for Steamships has been 
strong during the week, with the pre- 
ferred as high as 85% and the common 
up to 47. Col. Grant Morden, who is 
closely in touch with the London inter- 
ests behind Canada Steamship Lines, 
states that London cannot understand 
the low prices at which the steamship 
issues are selling on the Canadian ex- 
changes. When he left London the 
opinion that prevailed there was that 
with anything like a free trading mar- 
ket in London, Steamships preferred 
would work its way up to 135 and Steam- 
ships common would sell close to par. 
He maintains that the company is get- 


iting away from being an inland proposi- 


tion and that it is now an all year 
steamship undertaking and that its net 
earnings should have a good chance of 
running almost as high in the winter 
months as they do in the summer. 


WINNIPEG ELECTRIC 
Winnipeg Electric stock was not 
affected by the strike developments of 
the week, the only transaction being at 
46, this figure showing a gain of one 


ck car recently broke 


-stop high gear record in Oklahoma, U. S. A., does 


ful personal experience with 
under the trying conditions of every day’s demands. 


_To really know how well a car can be built for so economical a 
price you must know Model 90. 


WILLYS-OVERLAND LIMIT 
Willys-Knigh tand Ocerland Motor Cars and Light eae 


Head Office and Works, 


West Toronto, Ontario 


Branches: Montreal, Winnipeg and Regina 
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By Resident Rep 
OTTAWA.—The br 
process of incubatio 
White sits like Welli 
loo, when he prayed f. 
counting the hours u 
here and takes some 
his shoulders; and, in 
‘to father the comin 
is not likely to ple: 
much, and would be 
cap for the runner-ug# 
ship to bear algn 
members wear a 
but they mourn not 4 
patient hope; they 
somehow, that Borde 
be helpful to them. 
ists appear reasonab 
every time they read 
come tax returns fré 
they chuckle. And if 
there is a chunky lit 
mercurial temper up 
Department with his 
the telephone off the 
can get at him, prepa 
fate to thousands o 
who are waiting with 
over Canada, wonder 
tariff will do to t 
Breadner, the Incorrupt 
It is simply maddening 
the story that Breadnen ha 
hat; and, sadder still 
the possession of a ¢ 
inroads on a man’s g¢ 
is little doubt that, in 
Breadner was one of 
genial natures who | 
you could imagine that 
pinned up on his bed 
poem of Browning’s, 
in His heaven; all’s 
world.” . If he had a 
would not mind sharin 
newspaper man. B 
tariff changes a man! 
as pass the time of da 
he looks at you s 
thinks there is some 
ference to the duty 
watches. He lunches 
tian Club—I gained t 
matien on the tariff to 
this hat in with him a 
his chair in case sof 
have leaked through? 
the sweat-band. 


Change Like 


For the informatio 
THE FINANCIAL P 
ally look eagerly fo 
tariff, it may as well 
that about the only w 
story -here is to wal 
lobby every day and t 
ature of the. members 
perature chart since 1 
fan would look a go 
geismogranphic record 
of the earthquake seas 
all over the place. T 
average Western mem 
depend a lot on his li 
he feels he is going td 
station when he goes h 
and an illuminated ; 
days he expects brick: 
for his resignation. fF 
know-any more about 
than you or me. Just 
feeling is that he ma 
surprised, and there w 
ing down. 

But the strategical 
protectionists is fairly 
the accession of McK 
ranks—for that is the 
on it—there is a feelin 
ernment would be pld 
very poorly if it did 
tadical to the tariff. 

Farmers and Ine 

The record of the 
income tax has not strd 
proposals for raising ¢ 
direct taxation. Up to 
in May the number o 
stock raisers who had p 
Was 3,623, out of a to 
5,885. They had paid 

assessment 
ontinued on p 





